























A Journal of Finance, Commerce and Economics 


PUBLISHED WEEKLY BY 


Ghe New York Gimes Company 


Copyright, 1926, by The New York Times Company. 








28 No. 706 


New York, Friday, July 30, 1926 


Ten Cents 

















Investment 
Securities 


COGGESHALL 
AND HICKS 


111 BROADWAY 
NEW YORK 

















Conservative 
Investments 


SHIELDS & COMPANY 


MEMBERS NEW YORK STOCK EXCHANGE 
52 CEDAR STREET 
New YORK 




















Stocks and 
Business 


Write for our Monthly 
Letter A-6 on condi- 
tions. Stocks bought 
and sold on commis- 
sion—cash or margin. 


Hartshorne, Fales 
& Co. 


Members N. Y. Stock Exchange 
71 Broadway, New York 
Bowling Green 7610 























THE BUSINESS 
OUTLOOK 

















Business presents something akin to a “poker face” 
when scanned for definite indications of nearby de- 
velopments. The rise in steel activity looks temporary. 
Building contracts and food and farm prices show a 
declining tendency. But money is easy, automobiles 
cheerful. The jury disagrees. 














XCEPT for what is re- 
| ported to be an in- 
3 crease in new orders 


for steel, the business 
records of the week 
appear to be pretty 
thoroughly non-com- 
mittal as to the pros- 
pects of the immedi- 
: ate future. The in- 
crease in steel orders is indeed a sur- 
prising development for the season. 
Considering all the testimony on this 
point, it seems probable now that the 
movement is temporary, though this 
unexpectedly high level of production 
may be maintained substantially at 
the present point until the near ap- 
proach of Autumn business gives it 
the increase which is to be expected 
with the coming of that season. It is 
perhaps significant of the temporary 
character in the increase of steel out- 
put that the rising prices for steel 
scrap which for several weeks past 
have appeared to indicate the pres- 
ent course are now explained as 
due mainly to the efforts of dealers 
in scrap to meet previous contracts, 
so that the recent advances were less 
a forecast of increased output than 
of a relative shortage in the hands of 
dealers. 


sed 








Commodity Prices Down 


A drop of 1.7 units in The Annalist 
Index of Commodity Prices, bringing 
the average to 147.9 gives the lowest 
figure since June of 1924; but the sig- 
nificance of this change is perhaps 
weakened by the fact that it is due 
almost entirely to declines in the 
farm products and the food products 
groups, both of which show decreases 
of more than two units, while fuels 
and metals show small increases. 
There is evidently some concern over 
the state of farm purchasing power 
later on in the season, and this con- 


cern will not be altogether dissipated 
until there is authentic news of a 
smaller Canadian crop of wheat than 
now seems assured. If that crop 
equals or much exceeds 400,000,000 
bushels it will considerably depres: 
the world price for wheat and cor 
respondingly affect the market for 
the American crop 


Building Lower: Car Loadings Up 


Another record, which probably 
indicates a continuation of the mod 
erate recession in building, is that of 
average awards of building contract 
for the third week of July, tl 
average being reported by the F. W 
Dodge Corporation at $18,122,667 
The average for the first nineteen 
business days of July is $19,491,853; 
and the total awards to July 24 
$370,345,207. This total is about 
seventy millions behind the corre 
sponding total in June and about 
forty millions behind the correspond 
ing total in May. Unless there 
sharp advance in awards during this 
final week in July the total for the 
month promises to be considerably 
lower than the totals for any of the 
four preceding months. 

Car loadings for the latest week 
reported, that ending July 17, and 
amounting to 1,083,626 cars, set 
record figure for the year to that 
date; and in view of the unexpected 
increase in net ton miles for the 
earlier part of the year, practically 
keeping pace with car loadings, this 
figure must be accepted as perhaps 
more conclusive of large volume dis- 
tribution of goods than some of the 
figures of last year. The signifi 
cance of the increase over the pre 
ceding week is made doubtful by the 
fact that this heavy week followed 
the slump week of the Fourth of 
July holiday. 

There is (Continued on next page) 
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no indication of stackening in the au- 
tomobile industry, though production 
has been considerably lower this month, 
as was to be expected after the 
end of the Spring selling season. It is 
reported that used cars are being cleared 
out of dealers hands in encouraging 
fashion, and that the situation in that re- 
spect promises to be normal by the time 
the early Fall selling campaigns are 
launched. In respect to the relatively 
low Ford production since last Summer it 
is now reported that both farm region 





CONTENTS 


The Business Outlook 

Markets 

Imports Forecast Our Business Ac- 
tivity, by F. E. Richter 

The Situation and Outlook of the 
American Cotton Textile Industry, 
by Arthur Richmond Marsh 

Danger Points in “Massachusetts” 
Business Trusts, by Leslie Childs 


The Resale Market for Real 
Bonds, by Irving Allen 


The United 
The Federal Income Tax 


Financial 


Estate 


States Treasury 


Europe Fromm an American Point of 
View, by Henry W. Bunn. 


Outstanding Features in the Com 
modities, by Ch. Kitson. 

The Annalist Weekly Index of 
Wholesale Commodity Prices 
Spot Prices of Important Commodi- 
ties 
Foreign 
Markets 


News of Domestic Securities 


Securities in American 


News of Canadian Securities 

The Open Market 

Index of Current Security Offerings 
Business Statistics 

Bank Debits 

Federal Bank Re. erve Statements 
Member Bank Sta.ements 

Loans on Stocks ana Bonds 

Stock Sales and Prices. 


Stock Transactions—New York Stock 
Exchange 

Dividends Declared and 
Payment 

Bond Sales, 

Bond Transactions- 
Exchange 

New York Curb Transactions 


Markets 


Awaiting 


Prices and Yields 
~New York Stock 


Out-of-Town 











and export sales of Ford cars have mark- 
edly increased. In view of the publicity 
given to Ford experimentation with small 
metal airplanes, one is inclined to wonder 
whether Mr. Ford may possibly substi- 
tute airplane production in a portion of 
the motor capacity which he has this year 
apparently not very fully used. 

If one may believe that the relative 
increase in the commercial loans by the 
Federal Reserve banks since the first of 
the vear and particularly the reported 
increase of the last two months means 
the financing of more energetic produc- 
tion and marketing at the opening of the 
Fall campaign, there seems to be assur- 
ance in these circumstances of the kind 
of competition which this article dis- 
cussed lately as an eliminative process 
likely to dispose of many concerns of less 
than normal financial strength and sales 
vitality. While few or no statistical indi- 
cations have come to light with respect 
to this aspect of future business, the 
trend of developments seems to be appre- 
ciably in that direction. 


Clouds in Europe 


The European side of our trade rela- 
tions, and it may later prove of our in- 
vestment relations, is not of the most 
encouraging sort. There can be little 
doubt that the coal strike in England is 
forcing on that country losses and a dis- 
organization of industry which it will be 
long in making good. As to the recent 
increase in our exports of coal because 
of England’s coal strike, our infinitesimal 
gains thereby will be a thousandfold 
counterbalanced by the harm we are 
likely to suffer from, that country’s re- 
duced buying power, and even that is 
least among the impending evils. 

The Poincaré Government in France 
has made a brave beginning, evidently 
adjusting its immediate policy to public 
sentiment more nicely than has been the 
case with preceding Governments far 
some time. But it must be considered 
highly doubtful whether the self-cura- 
tive program proposed to the country can 
be carried out quickly enough and on a 
sufficiently large scale to do much more 
than arrest further decline of the franc. 
It would seem that generally reparative 
processes on any scale large enough 
really to reverse the present situation 
would require the assistance of other 
countries, and especially that of the 
United States. Discussion of the war 
debts situation has for the moment prac- 
tically ceased; but it is desirable that it 
should be renewed, and renewed with 
such frankness and truthfulness as might 
bring a better understanding of the situ- 
ation on both sides of the Atlantic. We 
on this side, at all events, have little to 
be proud of in this connection except the 
accuracy of our bookkeeping. 

BENJAMIN BAKER. 


on Others See It 


Encouraging But Uncertain 
From The Guaranty Survey 


USINE enters the latter half of 
B the oe ~ with the domestic situation 

in general sounder than was antici- 
pated six months ago. It will be recalled 
that at that time a good deal of uncer- 
tainty was apparent regarding the prob- 
able trend of affairs beyond the early 
part of the year. It is now possible to 
look forward to the remainder of 1926 
with a considerably greater degree of 
confidence. 

Developments in most of the leading 
branches of industry and trade have been 
reassuring. The iron and steel industry, 
by moderate curtailment of output, has 
achieved a reasonably close balance be- 
tween production and consumption. Build- 
ing activity continues very large, but has 
given some signs of moderation and of a 
less speculative character than it ex- 
hibited a year ago. The automobile in- 
dustry has maintained a higher level of 
output and sales than appeared to be 
possible at the beginning of the season, 
and neither operating schedules nor price 
levels indicate any weakening of confi- 
dence on the part of manufacturers. All 
these industries have maintained a volume 
of output materially larger than that of 
the first half of 1925 

Despite the encouraging developments 


of the last half year, a number of con- 
ditions remain which necessarily lend 
uncertainty to the outlook. The abnor- 
mally cold Spring has resulted in a 
backward crop season, with a possibility 
that some crops may be severely injured 
by frost or by insects before they can be 
harvested. The report of the Department 
of Agriculture, based on conditions as of 
July 1, estimates that the “composite 
condition” of the leading crops on that 
date was 6.4 per cent. below the average 
for the last-ten years. This figure un- 
doubtedly reflects in some degree the 
slowness of the season—a factor which 
need not result in reduced yields, but 
which, nevertheless, makes the agricul- 
tural outlook more doubtful than it would 
be under ordinary circumstances. 

Conditions abroad have changed for 
the better in some respects since the be- 
ginning of the year, while in other direc- 
tions they are far from satisfactory. 
The protracted stoppage of coal produc- 
tion in England cannot be regarded as 
other than an industrial disaster of the 
first magnitude, which will make its 
effects felt throughout the world for a 
long time to come. The political and 
financial situation in France continues 
critical. Until the regime of interna- 
tional debt payment is well under way, 
the extent of the effects of these pay- 
ments on economic affairs in all coun- 
tries cannot possibly be known, and in 
the meantime the prospect of the com- 
mercial and financial readjustments 
which may become necessary remains an 
unsettling factor. 

In domestic finance two elements of 
uncertainty stand out. In recent weeks 
there have been signs of a revival of 
speculative activity in the stock market, 
which, however, cannot yet be said to 
have assumed serious proportions, and 
which may prove to be due merely to a 
normal upward reaction of prices from 
the decline of last March. 

There remains the question of instal- 
ment selling, which for more than a year 
has been a source of some concern. It 
is a situation which is without prece- 
dent in economic history, and upon which 
very little statistical information is 
available. All that can now be said with 
certainty is that the practice has been 
growing rather rapidly for two years or 
more, and that up to the present time 
no serious adverse effects have become 
apparent. Whether or not the system 
has been carried to unsound lengths will 
probably not be known as long as pro- 
ductive activity and purchasing power 
remain at or near their present levels. 





Outlook for Farm Buying Power Only 
Fair 


From the Garfield National Bank, New 
York 


Of the many indications of future busi- 
ness prospects that have appeared since 
the beginning of July, first place must 
be accorded to the initial Government re- 
port on the acreage and condition of 
the crops planted this Spring. Weather 
conditions during July and August and 
on through the harvest period may alter 
materially the final outturn as compared 
with the early indications, but we at least 
have something to work from in our at- 
tempts to appraise the general business 
outlook for the last half of the year that 
we have hitherto lacked. 

Crop conditions do not exercise the 
same dominance over national prosperity 
in this country as in nations less advanced 
industrially, and it would take an unusual 
combination of crop failures in several 
parts of the country to bring about a 
severe economic depression here. Thanks 
to the breadth of our agricultural activi- 
ties, losses in one section of the country 
are commonly offset by gains elsewhere. 
But we do need a high general level of 
prosperity in the farming districts if we 
are to maintain through the latter half 
of this year and the early part of 1927 
the high degree of economic activity that 
we have enjoyed for more than a year 
and a half. Industrial operations are 
geared up to such a high rate that the 
loss of any part of the community as a 
buying factor is bound to be felt. 

On the whole, the indications as to 
prospective farm buying power given by 
the July crop reports can be classed as 
only fair. Adverse weather conditions in 
the Spring gave the crops a late and in 
many cases a poor start. But analysis of 
the reports shows only one section of the 
country that promises to suffer any 
severe reduction in the returns received 
by its farmers this year as compared 
with last, while some sections appear to 
be much better off than they were a year 
ago. 


FINANCIAL 
MARKETS 


HE stock market has again demon- 
strated its strength by rallying 
vigorously from a reaction, and un- 
der the old leaders which have all along 
been the backbone of the advance. The 
decline which set in early last week and 
which ended last Saturday was the great- 
est the market has experienced since the 
middle of last May. Steel common de- 
clined nearly eight points, and the oils, 
the rails, and various industrial special- 
ties suffered substantial setbacks. In 
spite of the fact that Can and General 
Motors held up well, the general market 
at times looked distinctly weak. Little 
stock seemed to come out on the decline, 
however, and last Monday when bull 
operations were resumed the whole list 
again moved briskly forward. General 
Motors made another new high record, 
as did American Can; and Steel turned 
strong after this recent relative weakness. 
The outstanding characteristic of the up- 
turn, however, was its broad character. 
Every important group responded vig- 
orously to the advance in the leaders. 
The chief news development of the 
week was the failure of the Steel Cor- 
poration directors to declare any extra 
dividend at their meeting last Tuesday. 
Although some extra distribution or stock 
split-up had been widely discussed while 
the stock was advancing, the Street gen- 
erally appeared to have concluded that 
no action would be taken at this meeting. 
The announcement of the unfavorable but 
discounted news, coupled with a good 
earnings statement and forecasts of a 
gain in unfilled tonnage were the signal 
for aggressive bidding up of the stock. 
The character of the remarkably sharp 
and sustained advance which we have 
witnessed in the past two months is 
brought out more clearly by comparison 
of recent high record prices for various 
groups of stocks and individual issues 
with those reached during the November 
to February top. Steel, General Motors, 
and American Can are all selling above 
the best figures reached in this earlier 
period. A few other industrial issues in 
the group, which did not participate to 
any marked degree in the 1925 bull mar- 
ket—such as the oils and the coppers— 
have recently got as high or slightly 
higher than they did before the March 
break. Some of the rails are slightly 
higher. Elsewhere, however, it is diffi- 
cult to find any important stock that has 
broken into new high ground. Many are 
still far below their earlier high record. 
In the latter category fall the independent 
motor shares, Woolworth, U. S. Rubber, 
and many others. The independent steels, 
the equipments, and Allied Chemical, 
General Electric, smelters and a few 
others have made up part of their decline 
but are still below the old high 
Linked with this fact that Steel, Can, 
and Motors have done much better than 
the remainder of the list, is the peculiar 
behavior of brokers’ loans. For obvious 
reasons these figures should ordinarily 
vary roughly with the general level of 
stock prices. But while average prices 
are now about what they were at 
the first of the year, loans are 
appreciably lower. Large commission 
houses report that they are carrying 
much smaller quantities of stock than six 
months ago. It seems certain, then, 
that the public has not hie during the 
past two months, and is not at the pres- 
ent time, nearly so active in the market 
as it was last Fall; and that an important 
portion of the funds in the current ad- 
vance have come from other than the 
usual sources—from outside the Federal 
Reserve system banks. On the one hand, 
of course this raises the presumption that 
stocks are in strong hands. On the other, 
it reflects the somewhat manipulative 
and artificial character of recent markets. 
Little change in the money situation 
is observable. Call and loans re- 
main at or slightly above 4 per cent., and 
the bond market has recovered mod- 
erately from its recent setback. 
A. McB. 
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O one who reads 
newspapers, financial 
sheets or Government 
reports can fail to 
realize that of our 
foreign trade statis- 
tics the ones that re- 
ceive the most atten- 
tion are those of the 
value of exports and 

those of the visible balance of trade. In 

the last six months, when “unfavorable” 
balances of trade have been piled up 
against us, an unwonted amount of atten- 
tion has been given to imports and to 
that group of imports which has been 
principally responsible for the excess of 
imports over exports. That group is 

“crude materials for use in manufac- 

ture.” 





Import Curve Tends to Precede 


It is common knowledge among econ- 
omists and economic statisticians that 
prosperity brings an increased volume 
of imports and depression a restriction of 
imports. Naturally, a substantial part 
of any increased “prosperity” imports 
into an industrial country like our own 
will consist of crude materials to be 
worked up into finished or semi-finished 
goods by the busy factories and mills 
whose activity is part of the general 
prosperity. It is not generally realized 
how remarkably close is the time corre- 
spondence between the ebb and flow of 
industrial aetivity and that of the cate- 
gory of imports which is classified by 
the Department of Commerce as “crude 
materials for use in manufacture.” The 
chart herewith shows the correspondence 
since 1919. 

The upper part of the chart repro- 
duces The Annalist Index of Business 
Activity; the lower part shows on a loga- 
rithmic scale monthly imports of crude 
materials, with no adjustment or correc- 
tion of any sort except for seasonal vari- 
ation. (The logarithmic scale is used 
simply for graphic convenience.) There 
is no attempt to correct for changes in 
dollar value. A visual comparison of the 
two graphs immediately reveals the fact 
that the import curve times-in. remark- 
ably faithfully not only with the major 
but even with some of the minor turning 
points of the business curve and if any- 
thing tends to precede the latter. The 
major upturn and minor downturn in 
business in 1919, the crisis of 1920, the 
first beginnings of recovery in 1921, the 
1922 interruption to the recovery, the 
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recession in 1923, the interruption to 
that recession early in 1924, all were pre- 
ceded by corresponding changes in di- 
rection of the import curve. The recov- 
ery in the Summer of 1924, the tempo- 
rary recession early in 1925 and the re- 
sumption of the recovery later in the 


vear were “caught” promptly, thoug 
not preceded by the import curve, and 
the recession since last December has 


been reflected in striking form by the 
import curve, though it was a month late 


in turning. (Price factors are probably 
responsible for the lateness in turning 









ist as they are for the exaggerated de 
line so far in 1926.) 


Few Types of Commodities Represented. 


Considering the fact that the business 
curve is purely a volume index while the 
import curve is a value index affected by 
the enormous price movements of the last 
seven and a half years, it is really sur- 
prising to see the resuJt that the chart 
brings out, Perhaps it is the more as- 

ynishing when we realize that the curve 
f the imports of crude materials repre- 
sents chiefly only about ten types of 
commodities, not a hundred or more. In 
yther words, the effect of mass statistics 
covering a large heterogeneous group 
of factors is missing here. In each of 
the years 1919 to 1925, inclusive, the 
following ten commodities or groups of 
commodities have been the leading ten 
among the imports of crude materials: 
Raw silk, crude rubber, raw wool, hides 
and skins, undressed furs, crude petro- 
eum, unmanufactured tobacco, raw cot- 
ton, vegetable fibres other than cotton 
and linseed. During those seven years 
he value of the imports of these com- 
modities has varied between 81 per cent. 
and 85 per cent. of the total value of 


all imports of crude materials (and inci- 
lentally, between 27 per cent. and 36 per 
cent. of the value of all imports). This 


relatively small variation has been in 
spite of the fact that in the period cev- 
ered the value of ruvber imports has 
been as low as 74 millions and as high 
as 430 millions, that of wool imports 
has varied between 63 and 217 millions, 
that of hides and skins between 68 and 
307 millions, that of raw cotton between 
33 and 139 millions. No one commodity 
has held the same place among the ten 
throughout the period, though silk held 
indisputed first place until 1925, when 
ubber, thanks to both volume and price 
nereases, displaced it. 

It is worth noting in passing that most 
»f the list consists of materials that will 
be converted directly into consumers’ 
goods, and that only linseed of the ten 
has any close connection with construc- 
tion activities, whose variations some 
conceive to be the cause of business 
cycles. 

In the rather pronounced confusion of 
expert opinion as to what the rest of 
this year may bring forth, it may be well 
vorth while to follow the seasonally cor- 
rected movements of the curve of im- 
ports of crude materials as a clue to 
what business is going to do over the 
next six months. 


The Situation and Outlook of the American 
Cotton Textile Industry 


By ARTHUR RICHMOND MARSH 
Editor of The Economic World. 


SESS ESyYT is the general im- 
pression in financial 
and business circles 
that the American 
cotton textile industry 
as a whole is in a 
state of depression 
‘ N ea) which contrasts mark- 
48>: Ao edly with the prosper- 
A ETP 3 ity which the other 
basic industries of the country with few 
exceptions have been enjoying for a con- 
siderable period. The correctness of this 
impression is felt to be amply assured 
not only by the extremely discouraging 
tenor of the reports reaching the finan- 
cial centres from the industry itself, but 
also by such indisputable evidence as is 
afforded by a continuous decline of the 
market value of typical cotton mill stocks, 
especially in New England, to levels 
lower than those ever before attained. 
Moreover, recognized leaders in the in- 
dustry have of late frankly depicted the 









a7/*ay, 


situation as fundamentally unsatisfac- 
tory and even so unsound as to require 
far-reaching remedies if it is to be recti- 
fied. Jn view of the relatively very pros- 
perous condition of business throughout 
the country, as well as the high degree of 
well-being enjoyed by the majority of 
the population, this unhappy state of 
affairs in the cotton industry is found 
distinctly puzzling by most economic ob- 
servers, and its causes are much debated. 
Widely differing explanations are in fact 
given, ranging from the alleged decrease 
of the consumption of cotton fabrics by 
reason of the abbreviated and attenuated 
attire of women, or their preference for 
silk and rayon, to the asserted over- 
expansion of the industry itself and the 
consequent over-production of cotton 
goods for the domestic and foreign mar- 


kets—the latter, however, being com- 
paratively unimportant as a factor 


Depression Not Universal 


While the present relatively sa 
vantageous situation of the cotton in 
dustry is readily agreed to by those who 
have taken the trouble to survey the 
industry in its entirety, on the other 
hand such persons are inclined to r 
us of the danger of too superficial and 
sweeping conclusions in the premises. 
For one thing, familiarity with the 
actual facts makes it clear at once that 
the industry is not suffering from a uni- 
versal and uniform depression experi 
enced by all the country’s cotton mills 
alike, but that, on the contrary, im 
portant departments or sections of the 
industry have been and are in a 


highly 


prosperous condition. The truth is that 
the cotton industry of the United States, 
taken in its totality, presents an aspect 
very similar to that presented by the 
world’s cotton industry as a whole, with 
remarkable activity and prosperity in 
ome countries (e. g., France, Italy and 
Japan), but with almost unprecedented 
depression in other countries (notably 
Great Britain, Poland and perhaps Ger- 
many). 

There are ample statistical reasons 
for believing that the world’s aggregate 
production and consumption of cotton 
fabrics are today greater than they ever 
were in the past, yet English cotton 
manufacturers are now able to do less 
than two-thirds of the business they 
regularly did before the war, and their 
economic situation is obviously growing 
worse from year to year and almost from 
month to month. The production of the 
Japanese cotton mills, on the contrary, 
is more than double what it was in the 
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pre-war period, and that of the Italian 
mills is 50 per cent. greater, while the 
industry in both countries is extremely 
prosperous. So in the United States the 
mills making certain classes of goods— 
particularly those commonly described as 
“specialties”—have had a thoroughly sat- 
isfactory business during the past year, 
while at the same time the Southern 
mills as a group have experienced only a 
moderate depression, in contrast with the 
well-nigh complete prostration of the 
greater part of the industry in the New 
England and other Northern States. 


Mill Activity Favors South 


Here also it is to be noted that the 
country’s total production of cotton 
goods during the cotton year 1925-1926, 
as evidenced by the total mill consump- 
tion of cotton, will substantially exceed 
that of any preceding twelve-month save 
only the three war years 1915-1916 to 
1917-1918 and the single post-war year 
1922-1923. 

The distribution of the present sea- 
son’s production of goods as between 
the Northern and Southern mills, how- 
ever, will differ almost as widely from 
that obtained in the past as the distri- 
bution of production, say, between the 
English and the Japanese or Italian 
mills differs from what it was in the 
pre-war period. In other words, with 
a gain rather than a loss in the total 
quantity of cotton manufactured in the 
country—and hence a gain in the quan- 
tity of cotton goods consumed by the 
population—a great shift has taken place 
in the geographical distribution of mill 
activity, and one all in favor of the 
Southern States. Furthermore, this 
shift clearly corresponds with the rela- 
tive profitableness (or the reverse) of 
the industry in the two sections of the 
country. Under these circumstances it 
is obviously unsafe to draw genc.al con- 
clusions with regard to the economic sit- 
uation and outlook of the country’s cot- 
ton industry as a whole from the plight 
of the New England mills, just as it is 
unsafe to draw such conclusions with 
regard to the world’s cotton industry 
from the plight of the mills in Lanca- 
shire. 


Lower Profits Breed Pessimism 


This does not mean, of course, that 
during the past year—or, indeed, the 
past two and a half years—American 
cotton manufacture generally has been 
profitable as it was during most of the 
war and early post-war period or even 
in the year 1922-1923. Quite the con- 
trary is the case. While it is certain 
that some mills have continued to make 
very handsome profits throughout the 
present period of depression, and while 
it is probable that complete figures 
would show some margin of profit for 
the industry as a whole, it is equally cer- 
tain that this margin has been extremely 
small, disappearing altogether in the 
case of more than one important class 
of staple goods. The contrast between 
this state of affairs and the amplitude 
of the profit margin in the years of 
high prosperity for the industry just re- 
ferred to—years in which even the least 
successful mills had substantial earnings 
and the most successful were able 
in many instances to earn the equiv- 
alent of from one-half to the whole 
of their entire capital in a _ twelve- 
month—has naturally tended to pro- 
duce widespread discouragement among 
those interested in cotton mills, whether 
as administrative officers or as _ in- 
vestors, and to give the public at large 
an unduly pessimistic view of the situ- 
ation of the industry. 

An all-important part to bear in mind 
in any inquiry into the causes of the 
present predominantly unfavorable con- 
ditions with which the cotton industry 
of the United States has to contend is 
that the quantity of cotton goods of all 
kinds consumed by the country’s popula- 
tion is not only not decreasing, but is 
indisputably increasing at a more rapid 
rate than the population itself. This is 
amply demonstrated both by the statis- 
tics of the production of cotton cloth 
provided by the Census Bureau for the 
years in which a census of manufactures 
has been taken (the latest of these 


try being those for 1923), but also still 
more clearly by the series of annual fig- 
ures for the mill consumption of cotton 
which the Census Bureau compiles. Thus 
the consumption of cotton by American 
mills rose from an annual average of 
5,060,000 bales for the five years ended 
July 31, 1914, to an annual average of 
about 6,180,000 bales for the five years 
ended July 31, 1926, an increase of 
22 per cent. On the other hand, 
the population of the continental United 
States is estimated by the Census Bureau 
to have been 95,097,000 in the middle of 
1912 (the median year of the pre-war 
quinquennium) and 110,663,000 in the 
middle of 1923 (the median year of the 
post-war quinquennium)—an increase of 
slightly over 16 per cent. 

It may be added that the consumption 
of cotton has increased from 5,577,000 
bales in 1913-1914, when the pre-war 
record consumption was attained and 
the cotton industry was generally pros- 
perous, to about 6,450,000 bales in 1925- 
1926, a post-war year marked by severe 
depression in the industry and by hand- 
to-mouth buying by dry goods distribu- 
ters upon so extensive a scale that the 
offtake of goods from the mills (and 
hence their production of goods) is be- 
lieved by all well-informed persons to 
have been substantially smaller than the 
quantity of goods bought by ultimate con- 
sumers. Consequently, whatever unfavor- 
able aspect the country’s cotton industry 
now presents cannot properly be attrib- 
uted to a decreasing or even to a sta- 
tionary demand for the products of the 
industry. That is, the economic phe- 
nomena here are fundamentally differ- 
ent from those of the coal mining in- 
dustry, for example; where both present 
and future are seriously clouded by a 
tendency of the market for the product 
to contract. 

Industry Not Overexpanded 


An explanation of the hardships the 
cotton industry is now undergoing which 
finds favor in many quarters is that the 
industry is “overexpanded”—that is, 
that the number of mills, and of the spin- 
dles and looms installed therein, is too 
great for the capacity of the goods mar- 
ket, the constant overproduction of 
goods keeping the market glutted and 
forcing prices to unremunerative levels. 
An obvious objection to this explanation 
is that its point of departure is a state 
of things which, except for brief inter- 
vals, has characterized the American cot- 
ton industry almost from its earliest be- 
ginnings, and which is, in fact, typical 
for all the industries of the United 
States except the very newest. Every- 
body knows, for instance, that the pro- 
duction capacity of our iron and steel in- 
dustry is far in excess of our country’s 


consumptive capacity save for occasional 
short periods of excited demand; yet the 
iron and steel industry is not rendered 
continuously unprofitable by this fact. 

Curiously enough, moreover, the Cen- 
sus Bureau statistics of cotton spindles 
installed in American mills show that the 
increase in the number of such spindles 
since the pre-war years has been far 
smaller than the increase in the quan- 
tity of cotton consumed and slightly 
smaller than the increase in the country’s 
population; while the gain in the number 
of “active” spindles is proportionately 
much smaller still. (The mean number of 
total spindles was 22,744,012 in 1914 and 
37,928,792 in 1925; “active” spindles aver- 
aged 32,107,572 in 1914 and 35,032,246 in 
1925.) On the face of these figures it 
certainly does not appear that the cotton 
industry has been unduly expanded in 
recent years. In any event, the increase 
of its productive equipment has not been 
disproportionate to that of the productive 
equipment of our other basic industries, 
all of which have at any given moment a 
productive capacity considerably in ex- 
cess of the normal consuming demand 
for their products. 


Excess Capacity Not Necessarily 
Ruinous 


While all this is true, it is only fair to 
state that the quantitative increase of 
the productive equipment of the cotton in- 
dustry does not afford a correct measure 
of the increase of the productive capacity 
of the industry. In fact, as is clearly 
shown by the cotton consumption figures 
cited above, the actual and potential pro- 
ductive capacity has been increasing very 
rapidly by reason of the introduction of 
improved machinery (e. g., the automatic 
loom) and the development of improved 
technical processes in the more efficient- 
ly operated mills, as well as through the 
adoption in many Southern mills of con- 
tinuous operation day and night. There 
is no doubt, therefore, that the country’s 
cotton mills are capable today of produc- 
ing a total quantity of cotton goods sub- 
steatially in excess of the capacity of the 
consuming markets, precisely as the iron 
and steel industry can produce 20 to 30 
per cent. more iron and steel products 
than the markets could possibly absorb. 

As has been observed above, and as is 
impressively demonstrated by the expe- 
rience of the iron and steel industry it- 
self, there is nothing necessarily ruinous 
to the prosperity of an industry in the 
mere existence in it of a productive 
capacity in excess of the demands of the 
market—such excess being in reality a 
condition precedent of the permanent 
success of the industry. In other words, 
an industry, to be permanently success- 
ful, must always keep ahead of its mar- 


Danger Points in “Massachu- 
setts” Business Trusts 


By LESLIE CHILDS 


HE question of whether 
business may be op- 
erated through the 
medium of a “trust,” 
Massachusetts, _ busi- 
ness or common law, 
and thus secure cor- 
porate advantages, 
without assuming cor- 
responding liabilities, 

has been the subject of much litigation. 
In. some States, under certain circum- 
stances, associations of this kind have 
been upheld, and this method of doing 
business has proved satisfactory, and 
without doubt of material benefit to the 
members thereof. 

This has not always been the case, 
however, for in other States the va- 
lidity of associations of this kind has 
been flatly denied by the courts, and 
the members thereof held individually 
liable for obligations incurred. So, 
without entering into legal refinements 
pertaining to the proper organization 
of trusts of this kind, it may be broad- 
ly stated that participation in 


50- 


called “trust” associations should not 
be entered into in the absence of care- 
ful consideration of after-possibilities. 

The possible danger to the members 
of an association of this character is 
illustrated in the recent Kansas case of 
Weber Engine Company vs. Alter, 245 
Pac. 143. And, in view of the facts in- 
volved and the holding thereon, it is a 
decision that may be reviewed with in- 
terest and perhaps profit by business 
men in general. 

How the Issue Arose 

In this case certain individuals oper- 
ated under a trust agreement in the 
conduct of a business in the manufac- 
ture of road material, in quarrying and 
in road construction. They adopted the 
name of Davis S. Alter & Co., and 
under the agreement the legal title of 
business was vested in a number of 
trustees. The agreement also provided 
that these trustees should have the ex- 
clusive management and control of the 
business; that shareholders should have 
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ket. On the other hand, it is undesirable 
that the organization and methods of an 
industry may be such that its excess ca- 
pacity may continuously produce very, 
harmful results, if not for the industry 
as a whole, at least for important mem- 
bers or sections of it. Particularly will 
this be the case if the excess capacity 
represents, not equipment and processe: 
gradually passing into obsolescence in 
the same establishments and districts in 
which improved equipment and processes 
are steadily being introduced, but entire 
plants or groups of plants left behind 
by the progress of the industry and 
therefore in course of being superseded 
by wholly new plants or groups of plants. 
As is well known, the excess capacity of 
the iron and steel industry is almost en- 
tirely of the former kind, representing, 
for example, Bessemer equipment for 
which open hearth equipment is rapidly 
being substituted, and that too within 
the same producing organizations, the 
continuity of which is not affected. 


Northern Miils Lag in Improvements 


Unfortunately for the cotton industry, 
its excess capacity is chiefly of the sec- 
ond kind, that is, consists of indepen- 
dent establishments, especially in New 
England and other Northern States, that 
represent what may be called the obso- 
lescent Bessemer stagé of cotton manu- 
facture, and that have made no provi- 
sion of improved equipment and pro- 
cesses within themselves by means of 
which they may easily pass over into 
the open hearth stage. Hence the pro- 
ductive capacity of the latest and most 
efficient sort is taking the form of en- 
tirely new establishments, chiefly located 
in the South, the competition of which 
with theolder establishments is destruc- 
tive to the latter. 

It goes without saying that this pos- 
ture of affairs implies a period of in- 
tensified competition in the industry, 
during which the obsolete and obsolescent 
plants or establishments are gradually 
put out of the running altogether, until 
finally the superior plants or establish- 
ments have the field to themselves and 
production is once more brought into 
balance with consumption, enabling re- 
munerative margins of profit to be 
maintained. Thus this competitive strug- 
gle involving the survival of the fit- 
test in the industry that has been in 
progress for the better part of the past 
two years, producing the phenomena 
which have attracted so much attention 
in financial and business circles. It may 
be added that the intensity of the strug- 
gle has been much increased during the 
current twelvemonth by the supply and 
price situation for raw cotton, the re- 
sult of which has been a buyers’ market 
of the most pronounced kind for all 
staple products of the cotton industry, 
and a consequent multiplication of dif- 
ficulties for all obsolete and obsolescent 
plants. 


Cotton Institute Being Organized 


It is interesting to note that leading 
spirits in the cotton industry are at the 
present moment seeking to derive assist- 
ance from the experience of the iron 
and steel industry, through the organiza- 
tion of a Cotton Textile Institute modeled 
after the American Iron and Steel In- 
stitute. According to the published 
statements of the promoters of the new 
Institute, its principal function is to be 
the dissemination of trustworthy infor- 
mation with regard to conditions in the 
cotton industry itself, in the markets 
for cotton goods, &c. No doubt much 
good can be accomplished in this way. 
In order, however, to make the cotton 
industry resemble the iron and steel in- 
dustry from the point of view of stability 
and calculable profitableness for all its 
members, something more must be done. 
The cotton industry must somehow find 
a way to apply the principle followed 
by the iron and steel industry in respect 
of the continuous introduction of new 
equipment and processes within the es- 
tablished organizations, and not through 
the creation of entirely new organiza- 
tions the productive capacity of which 
shuts the markets until the older organi- 
zations have been destroyed in the com- 
petition. 
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no title to the. property, and that in- 
dividual liability should not attach to 
either shareholders or trustees for the 
debts of the association, but that 
creditors should look to the trust prop- 
erty alone for satisfaction. 

In the conduct of its business the asso- 
ciation purchased a gas engine and 
accessories from the Weber Engine 
Company for the sum of $5,000. In pay- 
ment for this the association signed a 
trade acceptance in the name of “David 
S. Alter & Co., by D. S. Alter, Pres. 
& G. M.” This trade acceptance was 
mot paid when presented, and the Weber 
Engine Company brought action to en- 
force payment against the members of 
the association. 

In this action the Weber Engine Com- 
pany took the position that, since the 
members of the association had not 
complied with the corporation law, they 
should be held individually liable for the 
debts of their association. This for the 
reason that the law would not permit 
individuals to secure corporate exemp- 
tions without bringing themselves within 
the terms of the statute. 

The defendants, however, contended 
that while their association should be 
treated as a corporation, they were not 
bound to comply with the corporation 


law, because their organization existed 
by reason of the trust agreement be- 
tween the members; that their associa- 
tion was based on ‘common law rights, 
and that they had the right to exempt 
themselves from personal liability by the 
terms of their trust agreement. 

The trial court held that the defend- 
ants were not liable either as individuals, 
partners or trustees, and rendered judg- 
ment in their favor. From this the 
Weber Engine Company appealed to the 
Supreme Court of Kansas, and here, 
after a review of the facts as they have 
been outlined, the Court in passing upon 
the contention of the defendants, among 
other things, said: 


Supreme Court Holds Members Liable 


“We do not concur in the contention 
of the defendants. The Constitution 
provides that ‘the term “corporation” 
shall include associations and joint-stock 
companies,’ and that ‘corporations may 
be created under general laws.’ The 
Legislature has defined the sole manner 
in which they may be created. * * * 

“That is to say, we have a law which 
recites that corporations may be formed 
by compliance with specific require- 
ments. The recital is a clear denial of 
the right to organize a corporation in 





any other manner. Corporations are crea 
tures of the State. The right to create 
them is a sovereign right. wR 

“These purposes of the law may bs 
circumvented if associations of the kind 
under consideration are permitted to se- 
cure exemption from personal liability 
for their membership without compliance 
with the provisions of law. Such a sit 
uation was never contemplated It is 
contrary to the intent of our Constitu- 
tion and laws. * * * We conclude that 
the organization of ‘Massachusetts trusts 
or ‘business trusts’ should be limited t 
the purposes allowed to private corpora 
tions under general laws. * * *” 

Following the foregoing disposal of 
the defendants’ contention in respect t 
their right to operate under their trust 
agreement as a corporation without com 
plying with the corporation law, the 
Court directed its attention to the legal 
effects on the personal liability of thé 
members of the trust for the latter’s ob 
ligattions. In this connection the C 
said: 

“The result in the instant case is that 
while the defendants did not attempt to 
organize a corporation, they have done 
those things which place them in pre 
cisely the position of parties who begin 
the organization of a corporation, ac- 


cumulate debts in the process, but never 
complete organization. 

“The defendants associated themselves 
together for the purpose of engaging in 
business for profit. In‘that business 
they incurred this debt. There are two 

ays only by which persons may escape 
liability for debts when engaged in a 
business enterprise for profit: One, by 
complying with the corporate law of the 
State; the other, by means of a limited 
partnership. Where persons seek to in- 
corporate and fail to comply with the 
requirements of the law they are in- 
dividually liable. * * *” In conclusion the 
Court reversed the judgment rendered 
the trial court in favor of the de- 
fendants and directed judgment entered 
for the plaintiff. 

The foregoing decision illustrates the 
trend of judicial reasoning in a number 
States on the validity of so-called 
“trust” organizations. And while these 
lecisions have not been based on pre- 
cisely uniform ground, owing in part to 
statutory considerations, they sound an 


by 


of 


unmistakable warning against hasty or 
ll-advised attempts to operate business 
enterprises under trust agree:nents, with 


the purpose of securing corporate advan- 
tages while at the same time escaping 
corporate liabilities. 


The Resale Market for Real Estate Bonds 


This is the *fifth of a series of ur- 
ticles dealing with normal and abnormal 
standards and practices in issuing mort- 
gage bonds secured by real estate. 

issuing mortgage 
bonds European banks 
pool the mortgages 
and sell their own 
debentures secured by 
these obligations. This 
is in direct contrast 
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yon to the general Ameri- 
Y merci can practice of selling 
N ras mes5 bonds or certificates 


against individual mortgages. In the 
case of the German private mortgage 
banks the bondholders’ security consists 
in the capital of the bank, its surplus 
fund, the obligations of the mortgagors 
reinforced by the equity in the pledged 
property, plus the additional safeguard 
of a system of careful State inspection. 
The Landschaften, or cooperative land 
banks, as distinguished from the private 
mortgage banks, set up a further safe- 
guard in the liability of individual mem- 
bers of the society to the full extent of 
their property for the payment of the 
debentures. 

These debentures have proved stand- 
ard, safe investments, and enjoy high 
favor and a wide market. They are 
directly comparable in these respects to 
the American guaranteed bond—when 
the guarantee is backed up by definite 
resources bearing a limited ratio to loans 
outstanding—and very similar to the 
issues of those organizations that issue 
certificates against a group of guaran- 
teed first mortgages; the important dis- 
tinction being that the European system 
is subject to rigid state control which at 
all times safeguards the investor. This 
highly developed State regulation is sig- 
nificant at this time, if this type of 
practice, which in America is so far 
limited to one or two companies adher- 
ing to European principles, expands 
with the growth of new organizations 
as recent announcements indicate as 
probable. Moreover, it furnishes a guide 
for legislation on these matters. 


Provisions of German Law 


Briefly, the German law provides that 
corporations formed to lend on mortgage 
security and to issue debentures must 
have permission from the Government 
to organize. An auditor appointed 
through the inspecting authorities sat- 
isfies himself that mortgages used as 
cover have been duly entered in the 


mortgage register and certifies on each 
bond before issued that cover exists and 
so recorded. 


has been He acts as cus- 
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todian of the mortgage papers, cash paid 
in redemption of loans, and is respon- 
sible for their proper care. For be- 
trayal of trust, such as over-issue of 
securities, a penalty of $5,000 fine and 
a year’s imprisonment is provided. 

Property foreclosed and taken under 
a mortgage debt can only be used as 
cover for one-half the purchase price 
by the bank, and mortgages paid up be- 
fore maturity and not replaced immed- 
iately must have substituted for them 
Government bonds, State bonds, or cash, 
the bonds being valued at five per cent. 
below the quoted price. 

Mortgages on building lots and un- 
completed buildings producing no rev- 
enue must not be used as cover for more 
than one-tenth the total value of such 
mortgages, and must not exceed one-half 
the paid up capital of the bank. 


No Similar Protection in America 


It is doubtful if the present restric- 
tions relating to investment of trust 
funds in parts of mortgages by trustees 
in New York State would protect in- 
vestors against this type of debenture, 
especially if they were not advertised as 
legal for trust funds. In that case it 
would be possible for organizations to 
operate under the dua! system of selling 
its own debentures against a group of 
mortgages, besides certificates against 
individual mortgages, and there would 
be a continuing temptation to substitute 
as cover the poorer and less sound mort- 
gage deeds as others were paid off. In 
this way the pool might come to harbor 
the company’s “cats and dogs,” a danger 
similar to that in the poorly managed 
investment trust. Should this practice 
grow, some measure of State control 
would have to be created for the in- 
vestor’s protection. 

Or, in the pool may be carried mort- 
gages on uncompleted buildings to the 
full value instead of one-tenth of such 
value, as the European law provides. 
Certainly sound practices would forbid 
transferring to the pool mortgages te- 
yond the amounts advanced from time 
to time for building loans during the 
period of construction. Without the re- 
sponsibility and resources of a large 
house, and of ‘sound judgment in the 
placing of loans, all kinds of mortgages 
both sound and unsound may form the 
basis for these securities, and the in- 
vestor would lack even the knowledge he 
now possesses of the particular mortgage 
property. Unregulated, the device is 


highly inviting to the speculative build 
ing and banking promoter and involve 


grave danger to the certificate purchase 
Bonds Sold Against Individual Mortgages 


But the preponderant American prac 
tice is against pooling of mortgages and 
using these as cover for the company’s 
own obligations. In response to the de 
mand for first mortgage securities ir 
small units, the usual practice is to split 
up large mortgages into individual cer 
tificates. The distinction between 
mortgage participation certificate and <z 
real estate bond is only a technical an 
legal one, (a participation certificate 
a share in the obligation, not the ob- 
ligation itself.) Another method is to 
sell several bonds against an individual 
mortgage, or an entire mortgage with 
its bond, if not too large, to 
purchaser. According to one officer in 
a large guarantee company this type of 
investment ranging from $75,000 to 
$100,000 in short maturities, and yielding 
from 5% to 6 per cent., particularly 
when guaranteed by the underwriting 
house, is difficult to supply at this time. 
In fact, the flood of capital and demand 
for all sorts of mortgage bonds has in 
fluenced some organizations to Fes 
building projects to construction com 
panies, in order to create “merchandise 
for its sales department. 

It is this selling of certificates 
bonds — against specific properties 01 
building projects which accounts for the 
variability in safety among first 
gage real estate bonds and the wide lee- 
way for bad practice among operators 
in the field. Conventionally 
these securities are in a unique class 
possessing characteristics of the ide 
vestment—safety of principal com 
with a fairly high return; but a 
been pointed out in these articles 
limits as worked out in Europe are 
quently ignored in America, so that the 
investor is faced with the 
expert discrimination among the variou 
offerings. One very important guide to 
assist him, namely, the listing of these 
securities on the bond exchange, where 
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quotations would be freely accessible and 
where the bonds could be readily bought 
and sold, has not yet been achieved. Wit] 
a total of about sixteen billion of thes« 
securities in the hands of the public 

more than twice the amount of Liberty 
bonds outstanding—the absence of a 
national market is at once strong testi 


mony to the investment 


nature or reali 





estate mortgage bonds and evidence of 
the necessity for such a market. 
The Resale Market Mechanism 
In selling bonds the issuing houses 


make no promises to repurchase or to 
provide a market for the investor. On the 
contrary, the investor is impressed with 
the idea that he is making a long-term 
investment and that he is not to look 
for any marked speculative enhancement. 
Generally these bonds are put out at par. 
If the purchaser wants to turn his mort: 
gage bonds into cash he at best en- 
ounters some inconvenience or sacrifices 
several points in the transaction. If the 
amount he has to dispose of is small 
some issuing houses will reproduce them 
as an accommodation, but obviously they 
could not undertake this in large amounts 
yr in a slumping market. 

With one large guarantee house cus- 
tomers are enabled to cash their certifi- 
cates at a discount of but one-half of 1 
per cent., although the company gives 
no assurance that it always stands ready 
to do so. At the present time, owing to 
the insistent demand for its issues, such 
repurchase proves to be slightly profit- 
able, for the company can turn them over 
immediately. Another house repurchased 
$250,000 worth of its certificates from 
a trustee and gave him cash within 
twenty-four hours at a cost of but 1 per 
cent. It is worth noting that these are 
guaranteed bonds. From the investor’s 
standpoint, however, convertibility rests 
entirely with the issuing house. No gen- 
eral market for such bonds can be said 
to exist. 

However, just as certain brokerage 
houses have made specialties of particu- 
lar types of securities such as public 
utility issues, or bank stocks, one organi- 
zation devotes a department to real estate 
mortgage bonds in the attempt to develop 
an open market for these securities. 
Bonds originally sold by leading mort- 
gage houses may be readily bought, sold 
or exchanged. The need is apparent, 
and this market is intended to function 
in the same manner as markets for 
Liberty bonds, bank stocks or unlisted 
ecurities and is governed by similar 
factors. Since the house does not co- 
underwrite with any mortgage bond 
1ouse it is under no obligation to any 
of them and recommends no particular 
While it does not as yet purchase 
or sell.to the individual investor 
directly, but does business solely through 
banks or brokerage houses, it stands 
ready to furnish quotations, and thus 
indirectly renders liquid the investor’s 
holdings. And by having a market banks 


issue, 
from 
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are enabled to lend against mortgage 
bonds as collateral. 

In general, prices are governed by 
money rates, market trends and under- 
lying economic conditions, and for defini 
tive issues, by maturities, interest rates, 
and the nature of the property securing 
the loan. Frequently bonds of one issue 
may be in such demand as to command 
a premium. On the other hand, some 
issues are currently quoted from 6 to 8 
points below the original offering price. 


Resales Mostly Below Par 


Of thirty ‘issues on a current offering 
sheet it is noteworthy that none had a 
longer maturity than twenty-two years, 


the interest ranged from 6 to 7 per cent. 
and prices were such as to yield from 
6.5 to 7.6 per cent., the last being a 
return on a loan placed on a hotel in a 
Southern city; only three were quoted 
at par. During the next few years, 
as mortgage bonds become more and 
more seasoned, and various issues meet 
changes in underlying conditions, a much 
wider priced range will in all probability 
develop, and holders who paid 100 for 
some bonds may see them quoted around 
60 or 70, possibly lower. 

This is not a particularly bright pros- 
pect and already rumblings on the hori- 
zon appear in the form of the answer 
of the Secretary of Banking in Pennsyl- 


THE FEDERAL INCOME TAX LAW 


A Digest of Current Rulings 


HE Commissioner of 
Internal Revenue has 
announced his acquies- 
cence in the following 

| decisions of the United 
States Board of Tax 
Appeals: 

Barker, O. B., Docket 
No. 3583; Evans, W. 

. L., Docket No. 3221; 

Jennings, J. T., Docket No. 3222; Kins, 

Abraham, Docket No. 6760; Mepham, 

George S., Docket No. 1981; Noell, Rich- 

ard A., Docket No. 3223; Scoville, George 

S., Docket No. 2443; Thorpe, Helen Con 

verse, Docket No. 4206; Yoder, Edward 

E., Docket No. 3220. 

The following cases have been decided 
by the United States Board of Tax 

Appeals the past week: 





Insufficient Proof 


Docket No. 5645. Insufficiency of proof 
was given as the reason for confirming 
the Commissioner’s action in denying spe- 
cial relief to M. Fox & Sons Company, 
Baltimore, Md. The taxpayer was en- 
gaged in the auction sales business, and 
having been denied classification as a 
personal service corporation contended 
it was entitled to have its tax determined 
as provided in section 328 of the Revenue 
Act of 1918 


Hotel Depreciation 


Docket No. 2138. Contrary to the con- 
tentions of the Commissioner, who sought 
to establish a rate of 2 per cent., the 
board allowed the rate of 5 per cent. as 
yearly depreciation on the Fort Pitt 
Hotel, Pittsburgh, Pa. Unfavorable lo- 
cation of building, shifting of stores from 
the district and encroachment of steel 
mills, railroad yards, &c., was the de- 
termining factor. 


Officers’ Salaries Disallowed 


Docket No. 4933. Salaries of $5,400, 
claimed on the original personal-service 
return of the Whitney Coal Mining Com- 
pany, was all that could be deducted 
under the circumstances, and the Com- 
missioner’s action in disallowing a de- 
duction of $35,400 for such salaries, after 
denying personal service classification, 
was affirmed. 


Special Relief Denied—Inadmissible 
Appraisal 


Docket No. 3943. The evidence sub- 
mitted did not prove such an abnormal- 
ity of invested capital or income as 
would warrant the determination of tax 
liability under section 328 of the Rev- 
enue Act of 1918. 

An appraisal made as at Feb. 1, 1902, 
to determine the value of assets acquired 
as at date of reorganization on Jan. 1, 
1902, was offered in evidence by the tax- 
payer for the purpose of showing that 
the invested capital of the Struthers- 
Wells Company was not fully stated 
upon the taxpayer’s books of account in 
1902. The Commissioner’s objection to 
the introduction of the appraisal was 
sustained on the ground that the per- 
sons making the appraisal were not be- 


fore the Bourd and therefore not subject 
to cross-examination. 


Sale of Stock—Gain or Loss 


Docket No. 2221. The basis for de- 
termining gain or loss on the sale of 
stock of an insurance company which 
had originally been doing busihess as 
a mutual company is the cost and not 
the value when acquired in 1914, regard- 
less of what factors enter into the value. 


Salaries Allowed 


Docket No. 4196. Commissioner’s 
contention of unreasonableness overruled 
and officers’ salaries as contended for 
by taxpayer allowed. 


Insufficient Depreciation 


Docket No. 4319. The determination 
of the Commissioner that inadequate de- 
preciation had been deducted in prior 
years is approved in the absence of suf- 
ficient evidence to show that it is 
erroneous. 


Expense Deductions 


Docket No. 9885. Club-room rentals 
at the Illinois Athletic Club for business 
purposes and taxi fares incurred for the 
benefit of a corporation, but paid for 
by an employe, are not proper deduc- 
tions from the employe’s gross income, 
in the absence of evidence that the em- 
ploye’s compensation was fixed in an 
amount intended to cover such expenses. 

Salaries 


No. 4990. 
salaries by 


Disallowance of 
Commissioner 


Docket 
additional 
affirmed. 


Gain on Sale of Stock 


Docket No. 2327. The cost of stock 
of a mutual insurance company deter- 
mined for the purpose of determining 
gain on the sale thereof. 

Docket No. 3340. Fair market value 
of a farm on March 1, 1913, determined 
to be worth $30,000. 

Loss Disallowed 

Docket No. 4155. A loss of $25,100 
claimed by the taxpayer to have been 
sustained in 1920 disallowed. The money 
was withdrawn by an officer of the tax- 
payer corporation, the officer later be- 
ing swindled out of said money. 

Jurisdiction 

Docket No. 3503. The board has jur- 
isdiction of an appeal by the taxpayer 
from the determination of a deficiency, 
the sole object of which appeal is to se- 
cure a determination by the board that 
the deficiency should be increased. 

The board reviewed the evidence in 
the record and held it to be insufficient 
to enable the board to determine whether 
the treatment accorded by the Coni- 
missioner to certain payments made by 
the taxpayer was correct or incorrect. 
Under the circumstances, the determin- 
ation made by the commissioner against 
the taxpayer, the Fidelity & Deposit 
Company of Maryland, was approved. 
Patents—Value of Contracts—Deprecia- 

tion 

Docket No. 6107. The owner of cer 
tain patents in the year 1912 granted 
the exclusive right of use by the Pitts. 


vania to the petition of one large mort- 
gage bond company asking for a reversal 
of the order of the Bureau of Securities 
which suspended its license early in June. 
Here is a clear instance of the danger 
present in a too rapid expansion in loans 
and the issuance of bonds rendering 
necessary the payment of interest .and 
sinking fund by the issuing company out 
of surplus or earnings’ “temporarily to 
protect its holders.” That such practice 
may be commonplace among newer bond 
houses during the recent building expan- 
sion is farjfrom any justification, espe- 
cially when bonds in arrears amount to 
several millions. These payments can- 
not go on indefinitely, and in the present 


burgh Plate Glass Company during the 
life of the latest patent. The basis for 
the statutory deduction on account oi 
exhaustion held to be the March 1, 1915, 
value of the contract, and upon the evi- 
dence, the value of that contract found 
to be the amount of $100,000. 


Presumption of Correctness—Deprecia- 
tion 

Docket No. 4433. Value of assets ac- 
quired by corporation in exchange for 
stock is not proven by evidence that two 
small blocks of stock were subsequently 
acquired at par by two stockholders 
who gave their notes therefor. 

The presumption of correétness at- 
taching to the valuation of assets made 
by the Commissioner may not be over- 
come by proving book entries made at 
the time the assets were acquired in 
exchange for stock. 

The Board held that depreciation must 
be computed in accordance with Section 
234(a)(7) of the Revenue Acts of 1918 
and 1921, and that it is unaffected by 
sections 326 and 331 of such acts. 

Res Adjudicata—Exhaustion of 
Patents 

Docket No. 2524. The doctrine of 
res adjudicata did not, under the Reve- 
nue Act of 1924, operate to make a 
finding of fact in a former case, involv- 
ing 1918 as to the value of patents, con- 


period of prosperity point to the danger 
which lies in the future. Investigation 
by the New York Real Estate Board, 
the State Attorney General and various 
securities commissions now being under- 
taken will no doubt reveal conditions 
which have long been suspected by those 
who have closely watched this phe- 
nomenal activity. Some of these condi- 
tions will be discussed in a future 
article. 





*(1) Mortgage Bond Standards in_ Euro- 
pean Experience, May 721, 1926, p. 707 

(2) Mortgage Bond Safety Limits in 
American Practice, June 4, 1926, p. 771. 

(3) Over-Appraisals a Cause of Mortgage 
Bond Failures, June 18, 1926. p. 837 

(4) Leasehold Bonds; and Foreclosure as 
a Protection, July 16, 1926, p. 76 


clusive as to such fact in a case involv- 
ing 1919. 

A finding of fact by the 
titled to the presumption of 
and, when introduced in a 
case, throws the burden of going forward 
on the opposing party. 

A deduction of a reasonable allowance 
for the exhaustion of several patents 
may be computed by applying the aver- 
age life of the group to the aggregate, 
March 1, 1913, value of all. 


3oard is en- 
correctness 
subsequent 


Stock Gair—Delinquent Penalty 

Docket No. 3678. The profit on the 
sale of 9,016 shares of stock of the Com- 
monwealth Finance Company was held 
to be $69,874, and as the taxpayer, Mar- 
jorie L. Sargent, was delinquent in filing 
an income tax return, the 25 per cent 
penalty is legally due. The tax and 
penalty arose over the value of certain 
shares of stock received by the taxpayer 
as a gift on December 25, 1917. 


Bonuses 
Docket No. 1770. Bonuses paid em- 
ployes in 1920 as additional compen- 
sation for services rendered in 1919 in 
lieu of increases in regular salaries, nv 
legal obligation to the employes being 
incurred in 1919, are not deductible in 
1919 as expenses incurred in that year. 


W. J. HOGAN. 


THE UNITED STATES TREASURY 


ImIIImMoONSIDERATION is al- 
ready being given by 
the Treasury to the 
September financing 
of the Government, 
despite the fact that 
the next regular bor- 
rowing period is more 
than six weeks away. 
In many respects the 





BAG) 00 


current fiscal year of 1926 presents a 
peculiar public debt problem. 


There are more than $1,500,000,000 
in outstanding securities maturing dur- 
ing the current fiscal year already on 
the books of the Treasury, and these 
obligations are concentrated in three 
large issues. As yet there is only one 
issue of Government securities maturing 
in the coming fiscal year of 1927, the 
$355,000,000 of Treasury notes falling 
due in December, 1927. But the matur- 
ing of the Third Liberty Loan in Sep- 
tember, 1928, brings the Treasury up 
against a complicated question as to the 
maturity of issues to be floated within 
the next year or so. 


Prob'em of the Third Liberties 


At present there are $2,488,000,000 of 
Third Liberty Bonds outstanding, and 
through the operations of the annual 
sinking fund, which is being devoted ex- 
clusively to the retirement of the bonds 
of that issue, the total figure will have 
been brought down to below $2,000,000,- 
000 by September, two years hence. 
Nevertheless that means a large amount 
to be ‘met at a single date unless the 
Treasury succeeds in refunding some of 
the Third Liberties by a new bond issue 
in the meanwhile. 

At present the indications are that 
this refunding operation will be delayed 
until late in the present fiscal year, or 


to early in the next. The Treasury’s 
ability of finance at low rates of inter- 
est is attractive, but there is hope that 
the Government rate can go still lower. 
Moreover, should no Government 
issues be put in between the maturing 
of the December, 1927, notes and the 
redemption date of the Third Liberties, 
the Treasury would in less than a yeai 
and a half have rid the market entirely 
of short-term Government securities. 

It is to be presumed that the Treas- 
ury will take advantage of the scarcity 
of maturities in the fiscal year 1927 
to cut further into the Third Liberties, 
while the need for holding down the 
volume of maturities just before the 
redemption date of that loan would ap- 
pear to rule out the offering of any 
material amounts of short-term certifi- 
icates of indebtedness. 


new 


Maturities This Year 

The maturities already on the books 
for the present year comprise one issue 
of Treasury certificates of indebtedness 
and two issues of Treasury notes. 
These, together with the notes maturing 
in December, 1927, and making a grand 
total of about $1,900,000,000, represent 
all the short-term public debt now in the 
hands of investors. The problem be- 
fore the Treasury is complicated by the 
fact that while it is anxious to avoid 
clearing the market of short-term Gov- 
ernment securities, which have come to 
have an important place in investments, 
it must, at the same adjust the 
maturities of the next years in 
such fashion as to prevent an over- 
loading of the market just prior to the 
date when it will be necessary to dis- 
pose of the maturing Third Liberty 
bonds. 

The maturities of the 


time, 
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start with the $415,000,000 of Treasury 
notes due on Sept. 15. This in itself is 
a maturity of some magnitude, but in 
December there are $452,000,000 of cer- 
tificates of indebtedness falling due. 
Then in March, 1927, there are $668,000,- 
000 of Treasury notes maturing. 


Form of New Issues 


It would seem most probable that the 
September financing will take the form 
of an issue of certificates of indebted- 


Europe 


RANCE still holds the 

centre of the stage, 
and, compared with 
the French situation, 
all other situations, 
except, possibly the 
situation in Britain, 
seem pelting and 
insignificant. Poin- 
earé’s plan of salva- 
tion is daring and superb. It is a challenge 
to French pride; the sort of challenge to 
which the French people may peculiarly 
be expected to make a gallant response. 
But, for all her gallantry, can France ex- 
tricate herself from the economic toils 
of circumstance by the means proposed? 
One thinks of the French Cabinet as in 
the plight of 

















swimmers in the sea 
Poised on the top of a huge wave of fate, 
Which hangs uncertain to which side to 
fall. 
And whether it will heave them up to 
land, 
Or whether it will roll them out to sea, 
Back out to sea, to the deep waves of 
death, 
We know not 


Only the event will teach us in its 
hour. 


ANTIBES 


What did Mr. Strong of the Federal 
Reserve Bank of New York and Mr. 
Montagu Norman of the Bank of Eng- 
land discuss together at Antibes, by the 
wine-dark Mediterranean? 

One may be sure they did not meet 
by chance or to discuss Shelley or nu- 
mismatics or rose-water (a product of 
Antibes) or Vauban’s fort. Qne may 
be sure they did discuss the idea.of.an 
international bank,, a world clearing- 
‘housé; “whether academically only, or 
practically, perhaps formulating precise 
plans toward its realization, one could 
very much wish to know. Such an in- 
stitution, whereby international trans- 
fers should be effected without pertur- 
bation of exchange, and all currencies 
should be protected, is feasible, and one 
of the greatest of world-desiderata. It 
were tragic should history have to re- 
cord that the effective impulse to its 
establishment came from the ruin of 
France. 


GREAT BRITAIN 


Time only can show whether the Bald- 
win Government was well or ill advised 
in putting through the act making per- 
missive over the next five years an eight- 
hour day in the coal mines. On humani- 
tarian grounds, a seven-hour day in a 
British coal mine is long enough in all 
conscience; a far more wicked spell than 
eight hours in American mines. It is 
urged, on the other hand, that until 
drastic reorganization has been effected 
the industry cannot be carried on except 
at a loss save by cruel slashing of wages 
or by lengthening of hours coupted with 
some reductions of the wages of the 
higher-paid workers. The Government 
declares it cannot afford further subsidy. 
The whole country is straitened, is un- 
dergoing desperate hardship and heavy 
sacrifices; it’s up to the miners to do 
their part. The Eight-Hour act contem- 
plates easing of that part. ; 

Plausible enough, such urging; but the 
act is highly obnoxious to the miners. 
Permissive, if you please, but somewhat 





ness of something over $500,000,000 in 
amount and of nine months maturity 
This would bring the maturity date of 
the new issue in June, when many pur- 
chasers of Government securities are 
anxious for Treasury: certificates for use 
in paying income taxes, and would per- 
mit of any refunding that might be 
necessary to be done by means of a new 
issue of Treasury notes with maturities 
falling after the date of the Third 
Liberties. 

A somewhat similar operation is to be 





expected in connection with ene of t 
other two maturities of the current year 
Issues of certificates on their maturing 
dates could be so adjusted that one would 
be followed later by a note issue carry 
ing on beyond the retirement date of th 
Third Liberties; while on the other date 
a bond issue would be possible which 
due and would also refund part of the 
Third Liberty Loan ahead of its actual 
maturity date. 

The Third Liberty 


Loan is not ull 









able ahead of its maturity date, but the 
Treasury has always been successful in 
utting down the size of an impending 
obligation by offering to accept a spec- 
security in exchange for a new 
ssue. There are always investors who 
are anxious to exchange their holdings 
for new issues of later date on the theory 
that if they hold on to the last minute 
they may not be able to replace their 
retiring securities with new Government 
issues at par. 


ified 


H. E. SARGENT. 


From an American Point of View 


/ By HENRY W. BUNN 


in the sense of Hobson’s choice. And 
here’s the rub. The most cherished of 
Labor victories is the achievement of 
shortening the working day. The miners 
see in the act the preliminary to a grand 
offensive for lengthening the working 
day all along the line of industry. Un- 
reasonable, you say? Perhaps, but quite 
human and understandable; and not 
without justification in the annals of 
history. It is justly argued that read- 
justment of hours is a more perplexed 
and dubious pusiness than readjustment 
of wages. 

Ah! That ineradicable_ distrust! 
Would not the miners be well advised to 
try, just for a change, what sweet 
reasonableness might do, an attitude of 
conciliation, the assumption, at least, of 
confidence? As to the mine owners, the 
answer is that all such sweetness would 
be wasted on them. They are, as Sir 
Herbert Samuel has declared, with some 
few very enlightened exceptions, a set 
of Bourbons, case-hardened, deaf to the 
incursions of reason. The Government 
then? There’s the pathos of it. There 
is no doubt about the good-will of Mr. 
Baldwin, his desire to be impartial; but 
good-will and impartiality are not 
enough. The feeling grows, becomes 
importunate, that Mr. Baldwin lacks the 
imagination, the daring, required to cope 
with the grand problem. He moves 
slowly, to all appearance timidly, and 
so arouses distrust in the miners. They 
suspect that insensibly, through steadily 
applied pressure, he has been moved 
from his medium position over to the 
side of the owners. They say, and I 
think quite rightly, that they should not 
be called on to make important conces- 
sions, whether in respect of hours or in 
respect of wages, before an adequate 
scheme of reorganization has definitely 
been set afoot, with guarantees of early 
consummation. They say the Govern- 
ment should at once acquire the royalties, 
as earnest of good faith. And though 
the good faith of the Government were 
unquestionable, its dilatoriness, its tim- 
idity, are as disastrous as bad faith 
would be. 

On the whole, I find that the miners 
“have reason.” But further discussion 
of this supreme problem of Britain, on 
the successful solution of which her 
destiny hangs, must be postponed. 


Industry Prostrated 


Walter Runciman, the well-known for- 
mer President of the Board of Trade, 
estimates the loss under all heads during 
the general strike at £30,000,000, and 
subsequent loss to July 25 resulting from 
the coal strike and after-effects of the 
general strike at £148,500,000. The total 
tonnage of idle shipping in British ports 
is 860,000, as against 360,000 April 1. 

A competent observer describes the 
general condition of the greater indus- 
tries as one of creeping paralysis. “One 
after another the great textile mills, the 
shipbuilding yards, the iron and steel 
works are closing down for lack of fuel. 
For all practical purposes the iron and 
steel trade is dead. The same will soon 
be true of all heavy industry. About a 
quarter of a million tons of coal a week 
now come through the ports, but this is 


essential services— 


all needed for the 
railways, lighting, gas.” 


FRANCE 


Poincaré’s Cabinet of thirteen members 
is an all-star combination, 
Six are ex-Premiers, four others 
held portfolios. Of the remaining 
Bokanowski has achieved distinctio 
the field of finance, Marin as the effi- 
cient head of a Right group of 104. Only 
Falliéres, son of the one-time President 
has yet to display ability of note. 

The group is fairly representative 
the entire Parliament, except the extre 
mists of Right and Left—i. e., the 
Monarchists to the Right and the Uni 
fied Socialists and Communists to the 
Left. The support of the Radical Social 
ists is conciliated by assignment to mem 
bers of that party of three portfolios 
including the important ones of the In 
terior and War, and by Briand’s suc 
ceeding himself as Foreign Minister, 
whereby a liberal foreign policy is 
sured. 

Obviously, the widely representative 
character is all to the good: and, 
course, there’s no such thing as a super 
flux of ability. But some (not without 
historical justification) are apt to doubt 
the wisdom of bringing together so many 
men of salient personalities, some only 
yesterday at bitter feud with others. In 
an opposite view, it may be urged that 
Poincaré has rounded up the firebrands 
the men most likely, if left at large, t 
give him trouble. Then again, it must 
be supposed that those gentlemen recog 
nize the solemnity of the crisis—as sol 
emn, almost, as the crisis of 1912 or that 
of 1917; that France is 


so to speak 


nave 





hree 





I 


a 


only to be 


_ Saved by a Government inspiring confi 


dence; and that only an exhibition of 
harmony, of teamwork, may avail to in- 
spire the requisite confidence.” It was 
the pitiful lack of cooperation among 
“blocs,” however, each might tender the 
common weal, that destroyed confidence 
created the dreadful mess. There is, too, 
still another consideration, by no means 
to be pooh’d away. These gentlemen are 
aware that, if they don’t hang together, 
they may be guillotined separately. Let 
us not pedantically urge historical anal- 
ogies; but let us not forget them. The 
attitude of certain Parisian groups on 
the eve of Herriot’s fall was darkly remi- 
niscent. France is not Gernamy. The 
passions will skyrocket with the price 
of bread. All considerations weighed, 
I am of opinion that Poincaré chose 
wisely. Good team-work to date is re- 
ported. 

The new Government presented itself 
before the Chamber on July 27 and re- 
ceived a handsome vote of confidence, 
358 to 131, practically all the opposition 
votes coming from Unified Socialists and 
Communists. Poincaré submitted his fis- 
cal bill to both Houses. The Chamber 
referred the bill to its Finance Commis- 
sion and adjourned to the 30th. The 
Ministerial declaration was very general. 
The reference to the debt agreements was 
of the vaguest but apparently 
tended to intimate that Parliamentary 
action on those instruments would be de- 
layed for a considerable time. The fis- 
cal bill specifies in detail the new taxa 
tion proposed. It proposes to allow the 


was in 





Government to proceed by decree in re- 


spect of administrative economies and 
(within limits named) in respect of ad- 
justing tax rates. 

France “Can Save Herself” 


The basis of Poincaré’s program is 
confidence that France can and has the 
ill to save herself. The franc must be 
appreciated and stabilized without the aid 
of foreign credit or loans. [Apparently, 
but see later.) To this end a tremendous 
effort is demanded, stern sacrifices, bit- 
ter economies. Heavy additional taxa- 
tion is required; mostly indirect, since 
the yield must be immediate, but at 
the same time the schedules of the in 
come tax are t6 be reformed so as 
to increase the yield—in particular 
through a larger “participation of ac- 
quired wealth, which it is already to 


furnish.” Economic stabilization must 
precede exchange stabilization. Prices 
must be brought into step with the 
quotation of the franc. The ideas of 
the capital levy, forced loan, mora- 


torium, are banished to the limbus fatu- 
orum; that of consolidation not to be 
entertained for the present. No infla- 
tion; absolutely none. Once established, 
comfortable, continuous, certain sur- 
plus of revenue over expenditure, suf- 
ficient amply to feed a sinking fund for 
bond redemption, the day is saved, The 
process of stabilization must needs be 
slow; but once consummated, expatri- 
ated gold will come flowing back. 
Magnificent; but feasible? Can the 
shattered morale be restored? Can the 
popular courage be kept screwed to the 
sticking place? Will revenues flow in 
quickly enough so that further infla- 
tion can be averted? The Government 
has heavy obligations to meet in Au- 
gust, including interest on “com- 
mercial” debts to the United States and 


Britain. The present margin is pre- 
carious against the possibility of heavy 
redemption demands. Perhaps confi- 
dence will turn the trick and foreign 


credits may be dispensed with, but one 
recalls Voltaire’s advice: “You may be 
able to kill a cat with magic, but you’d 
best have arsenic on hand.” So it might 
be best to have foreign credits on hand. 
And, really, is not a substantial reserve 
of foreign credits essential to defense 


of the franc? It is reported that 
Amsterdam and London have made 
overtures of sufficient credits Pos- 


sibly, while reluctant to accept such of- 
fers, Poincaré has arranged to avail 
himself of them should he find himself 
“up against it.” Certainly, if credits 
there must be, it were devoutly to be 
wished that France should be enabled 
to dispense with American credits. 
Exchange Value of the Franc 
Poincaré wisely gives no hint as to 
the level at which the franc shall be 
stabilized. That must be left to circum- 
stances beyond his present ken. It is 
interesting and instructive in his connec- 
tion to note the recent behavior of the 
franc. On July 19 it fell about 30 
points (from the equivalent of 2.41% 
cents) in reaction to the fall of Briand. 
On the 20th it fell 16 points in reaction 
to the formation of the Herriot Min- 
istry, reaching a new low, namely, 1.93% 
cents. On the 21st it rallied to 2.20 on 
a rumor that the Herriot Government 
would be superseded by a National 
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Outstanding Features in the Commodities 





HEAT—Conflicting re- 
ports from Europe 
and Canada unsettled 
the market for a 
while, but continuous 
poor reports from the 








Spring wheat area 

a have put an end to 

mA the decline, and the 
ba upward movement has 


resumed its march. 

Our domestic situation is pretty well 
known. It is generally believed that the 
Southwestern crop will be in excess of 
the latest Government estimate, while 
the Spring wheat output will be a little 
below the earlier estimate, with the 
probability of the total crop reaching 
770,000,000 bushels. 

What is keeping the market in an un- 
certain state at present, is the real situa- 
tion in Canada, and the more mysterious 
position of Russia. Opinion is_ still 
strong both in New York and Chicago 
that the Canadian Government estimates 
are biased In favor of the producer, e. g., 
that the crop will not be much below 
400,000,000 bushels, if at all below that 
figure. 

The trade apparently has some pre- 
cedents to go by in this connection, but 
its case is not conclusive. The gather- 
ing of crop data is such a difficult af- 
fair that without necessarily involving 
any predetermined bias, estimates may 
fall short of the truth by a wide margin. 
The more conservative opinion is willing 
to place the Canadian output at 380,- 
000,000 bushels, but not above that. The 
Bank of Montreal, in its latest report, 
stated: “In parts of Alberta and Sas- 
katchewan the crops have suffered from 
extreme heat and lack of rain and hail 
has done damage in scattered areas.” 
As far as Canada is concerned the im- 
mediate need is rain, and the weather 
in the next few weeks will have an im- 
portant bearing on the final yield. 

As regards Russia, the estimates are 
for a total grain output of 2,830,000,000 
bushels, compared with 2,508,000,000 
bushels last year. In addition, the re- 
serves carried over from last year are 
said to be large. But no definite esti- 
mates are at hand, nor are the estimates 
for wheat and rye separately known. 

While the reports from Europe are now 
less bearish than they were some time 
ago, the situation is still not clear. The 
carryover from last year is small and 









What Stocks 
To Buy Now? 


The stock market contin- 
ues to advance. Do you 
own stocks now? And— 
have your stocks been 
advancing? 

Do you know what action 
now will bring profits in 
securities? Do you plan to 
buy—sell—hold? 

Our latest bulletin points 
out the future trend of 
prices, analyzes individual 
stocks and gives definite 
advice an oo to do now 
Acopy free. Mail che coupon. 






























By CH. KITSON 
THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 
onl — ————_-—>——|_ ~ 765 
olf V + 160 
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a t 1552 
a Fa] 
S.J g 
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145° n vee Man aoe may Pe a a ae ae a “wert oct mov cee 145 
6. 8. Mis- All 
1. Farm 2. Food 3. Textile Building 7. Chem-_ cella- Com- 
1926 Products. Products. Products. 4. Fuels. 5. Metals. Materials. icals. neous. modities. 
January bsenaed 152.0 157.1 174.7 187.0 128.8 168.5 135.8 ‘ 146.9 156.6 
February ...... 148.8 155.7 172.5 192.0 128.2 171.7 133.7 139.5 155.5 
EE weaceaéad 143.0 154.2 164.8 183.0 126.7 170.2 134.0 137.5 151.1 
PE sunacesses 144.1 157.5 159.5 181.3 126.3 170.0 134.6 132.2 150.9 
May ..... -». 145.0 160.5 156.2 6 124.9 165.7 133.5 126.4 151.7 
Jume ..........-142.3 160.9 153.6 185.4 125.5 164.8 135.2 125.3 151.8 
July ... - 137.0 160.5 151.3 181.6 126.5 165.0 135.8 124.1 149.6 
July 6... 139.6 161.2 151.9 185.4 126.0 164.8 135.8 124.5 151.0 
July 13........137.4 162.4 151.5 180.4 126.5 165.1 135.8 124.3 150.1 
July 20 136.9 160.6 1150.9 180.2 126.7 165.1 135.8 123.7 1149.6 
July 27.. 134.2 157.7 151.1 180.6 126.9 165.1 135.8 123.7 147.9 
eee A figures are averages of weekly index numbers. 
vevise 











the current year output will hardly leave 
much for replenishing reserves. 


Range of Grain Future Prices 


WHEAT 
—Jul Sept.—— ——Dec.—— 
High. Low. High. Low. High. Low. 
July 19...1.47% 1.4444 1.47% 1.44% 1. 1.48 
July 20...1.45% 142% Las@ Laat 149" Laey 
July 21...1.42% 1.41 1.43% 1.42% 1.47% 1.45 
July 22...1.41% 1.39 1.42 1. 1.4644 1 
July 23...1.41 1.39% 1.41% 1. 1.46 1.44% 
July 24.:/1.41% 1.38% 1.41% 1.388% 146%, 143% 
Wk's rge.1.47%4 1.38% 1.47% 1.38% 1.50% 1.43% 
July 26...1.43% 1.42 1.43% 142 148 1.46% 
July 27...1.43% 1.42 1.42% 1.405 1.47% 1.45% 
July 28...1.4544 1.42% 1.43% 1.40% 1.4744 1.45 
July 28 
close 1.43% 1.40% 1.45% 
Range for 
1926 ...1.56% 1.30% 1.47% 1.28% 1. 1.32% 
Jan.4.June30.Jan.7.Apr.3.July19.May2y. 
CORN. 
—July— Sept. — Dec.—. 
pour abr; Lew. High. Low. High. Low. 
uly nae d 8 80% BAX 
July 20... .814% .7 y : ‘Bat ‘sa 8 $ 
July 21... .80% .7 ‘ BAY «88 
July 22... .76 


‘4 81% 80% 84 
July 23... :76% (75% ‘93% ‘s2Z ; 85 
July 24... 76% (75 ‘34% - ‘s7ig 
Wk's rge. 81% .74% .86% .81% .88% . 
July 26... .77§ 77 F 4 .87% . : 
July 27... Jon 77% se Sa 8814 
July 28... .8044 .77% .87 85 89 8T 

88 


July 28 
close 7T% -85 
Range for 
19: 91% .67 ‘ A 89% .75 
Jan.9.June30.Jan.8.June28.July28.Mays. 
OATS. 
— ay — —Sept.— ——Dec.— 
High. Low. =—. Low. High. iw. 
July 19... % 39% 4 Al 48%, 444 
July 20... 41 .401% 43% 4246 46 4514 


64 ; 
July 21... 40% .39% 42% 42% 4 45 
July 22... 408 94 42 “41R (455% 44% 
July 23... .40% . 4344 4210 .455¢.. .45 
July 24 41% 41 44 424 46% .45 
Wk's rge. .41% .39% .44 41% 465% 44% 


July 26... 42% 41% 44 43% AT, . 
July 27... .41 41 44 re AT é 
July 28... .42 A1%:«C«;w 4 AT% . 
July 28 


close. 42% 43% 4656 
rs 40% 304 45 38K ATH, 41 
Jan.4. July1.Feb.1.June28. Siyae funesb 
RYE. 
—July——- ——Sept.——- ——_Dec.—— 
High. w. High. Low. Higb- 
July 19...1 Ong 107 1.1 1.08 1.1 th 1.12 
July 20...1 1.06 1. 1.07% 1.14% 1.11 
July 21... .. -. 1.08% 1.07 1.13 1.11 
July 22...1.05% 1.04 1.07% 1.05% 1.12% 1.1 
July 23...1.04 1.01% 1. 1.03% 1.11% 1. 
July 24...1.038% 1.01% 1.05% 1.0 1.1 1.07 
Wk’'s rge.1.07% 1.00% 1.10% 1.02% 1.14% 1.07 
July 26...1. 1.04% 1.084% 1.06 1. 1.1 
July Ree 4 1. 1.07 1.05% 1.11 i108 
July 28...1.06 1.044% 1.08 1.06 1.12% 1.1 
July 28 
clase. 1.04% 1.06 1.10% 


Range tor ~ 82% 1.1 84% 1.14% .90 
vast Meayié oly 19 Mayi®. fuly! Junel. 
COTTON 


USTAINED strength, due to unfavor- 
able weather and improved indus- 
trial conditions, has characterized the 

market this week. The cotton market 
is, however,-in the peculiar state of per- 
plexity which frequently develops at 


this time of the year. On one hand, 
Government and private estimates tend 
to come closer to the probable size of the 
crop; on the other hand, differences of 
opinion -as to the value of a pound of 
cotton under a given crop, tend to widen. 
The reason for this is that we are now 
in marginal spheres where a small varia- 
tion either way may mean considerable 
difference in price. 

The Government estimates made the 
indicated yield 15,368,000 bales. How- 
ever, with the wide spread between the 
possible minimum and maximum, the 
value of the estimate becomes rather 
slight. The trade is concerned, chiefly, 
with whether the crop will be less or 
more than 15,000,000 bales. If it is more, 
by a sizable sutplus, than 15,000,000 
bales, prices will decline to abnormally 
low levels; but if it turns out to be less, 
the crop will just about be sufficient to 
take care of current requirements. With 
a crop of the latter kind, present prices 
may have an opportunity to improve 
considerably. 

The market is in a nervous state of 
mind; in endeavoring to estimate the ex- 
tent of deterioration due to insect in- 
festation it has little to go by except 
“hunches,” and thus there is a continu- 
ous up and down movement of prices 
which has little meaning. 


The week-end statistics show some im- 


provement in takings by domestic spin- 
ners, as well as in exports, as compared 
with a year ago. This, together with 
the improved reports from the cotton 
goods centres, and of undesirable rains, 
have furnished the market’s strength. 


Range of Cotton Future Prices 
—Oct.— Dec —Jan. 


High. Low. High. Low. High. Low 
July 19...17.26 17.08 17.24 17.06 17.28 17.11 
July b anne 17.09 17.27 17.09 17.30 17.14 
July 21...17.49 17.27 17.42 17.24 17.44 17.27 


July 22...17.60 17.37 17.49 17.26 17.51 17.31 
July 23...17.57 17.24 17.46 17.15 17.52 17.19 
July 24...17.84 17.50 17.75 17.46 17.78 17.55 
Wk’s rge.17.84 17.08 17.75 17.06 17.78 17.11 
July 26...18.03 17.82 17.89 17.70 17.91 17.72 

cones 17.61 17.64 17.52 17.68 17.56 
July 28...17.95 17.57 17.84 17.45 17.89 17.55 


July 

close ... 17.85 17.76 17.83 

—March —May— 

July 19.... ious 17.43 17.29 17.60 17.44 
July 20.. uate tes -17.50 17.30 17.69 17.46 
BE Dis cccadacccccesscliee BaD San fee 
PE Die sewencencccece ee Same BEE Daan 
> a oeeeeelT.74 17.40 17.8 17.55 
ree 17495 17.72 18.13 17.87 
Wh's rge..............17.95 17.20 18.13 17.44 
cS neces .18.08 17.88 18.24 18.05 
| eae ....-17.87 17.77 17.98 17.86 
July 28 saspantnioien 18.10 17.74 18.24 17.85 
July 28 

close .... 18.05 18.16 


RUBBER 
N view of the nearness oi the British 
decision concerning the restrictions on 
the amounts of exports of rubber 
from their territory, the market has 
fallen into a state of lethargy, which 
contrasts sharply with its high activity 
of a few weeks ago. It is not surprising 


Range of Rubber Future Prices 


—July—— ——Aug ——Se - 
High: Low. High. Low. High. ew 
July 19...40.90 40.70 .. 42.00 41.70 
July 20: dees ae 41.30 41.30 41.60 41.50 
July 21...40.60 40:60 41.10 41.10 41.60 41.50 
|; +e .-. 40.90 40.90 es ins 
July 23.. ; ... 41.10 41.00 41.50 41.50 
July 24.. a ‘ ‘a owe 
Wk’s rge.40.90 40.60 41.30 40.90 42.00 41.50 
Se Mines <6 --. 40.80 40.80 41.60 41.50 
July 28... - -. 40.60 40.50 41.60 41.60 
July 28 
close ... ae 40.40 41.10 
—Oct.— Nov.- —Dec.— 
High. Low. High. Low. High. Low. 
Juby 2... ... rs 42.60 42.60 
July 20...41.70 41.70 42.30 42.30 
July 21...41.80 41.60 42.40 42.40 


July 22...41.70 41.50 42.00 42.00 42.30 42.10 
July 23...41.80 41.70 42.30 42.30 
July 24... ... sacs ‘ in 
Wk’s rge.41.80 41.50 42.00 42.00 42.60 42.10 
July 26...41.90 41.70 
July 27...41.80 41.70 
July 28...41.80 41.60 
41.50 


42.30 42.10 
42.50 42.20 
41.70 41.20 
—Jan.——- ——.Mar.——- ——June—— 
High. Low. High. Low. High. Low. 
July 20...42.70 42.60 
July 21...42.70 42.70 


aay FB... a0 sine 
July 23...42.70 42.70 
; “2 er ae 
Wk’'e rge.42.70 42.60 : ‘ 
July 27... ... ... 43.40 43.40 
July =. ..43.20 42.90 43.00 43.00 Som 
J 
close o- 43.00 43.30 


that the market is unusually sensitive 
to the developments in London both as 
regards prices and rubber statistics. 
While stocks in London continue to 




















Bonds 








AEG 
(General Electric Co., Germany) 
614% Gold Sinking Fund Debentures 
Due December 1, 1940 
At present market prices the Preferred and Common Stocks of the 
Company have a value of approximately $47,600,000. 


Price yielding about 6.75% 


(Without Stock Purchase Warrants) 
Circular on request 


The National City Company 


Main Office: National City Bank Bldg., New York 
Uptown Office: 42nd Street at Madison Avenue 
Short Term Notes 


Acceptances 
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Outstandi Feat in the C diti 
accumulate, they are apparently having in Cuba of 5,125,970 tons. However, the 
a less bearish influence than they had SPOT PRICES OF IMPORTANT COMMODITIES carry-over into 1926 of this Cuban crop ° 
had formerly. July 27, ‘28. July 20, 96. July 28, '25 amounted to only 45,769 tons, but at the 
In the meantime, the warm weather PR DI COD iis i ccnsccn cc nacccosncccderne 1. jis 1.673 expense of a tremendous sacrifice on the 
here, with its known effect on tires, is | Sei Noi 3 Mukte (Ud ooo, toi part of the Cuban producer toward the 
furnishing good fare to the bulls. Man- Rye, No. 2 white (bu. Dili halibehinnhnthaieesssnacee tan 117% — = gay hes = ane’ os her —— 
: Tans . NE IIE ONE Nice nndcdccdonedckassoveseseece 914 sugar § as yas 1.906 cents Cf. 
ufacturers in the United States are said Beeves, heavy steers, Chicago (100 Ib.)............ oss 10.60 “The real danger of the situation lay 
to have suffered from the sharp decline te ES, Says aromas, ‘ Chicago (100 Ib.)............4. A ro 12.50 in Europe, where stocks rose to a high 
: “1 otton, m gree Son dictdesdueeds 1850 * ; a , POS 
in crude rubber, and are not willing to Wool, fine staple territory EE eivaskebvessorsis 1.14@1.15 1.14@1.15 1'35@1.374 | figure, after the British preferential 
buy more than they consider safe for Ohio delaines, greasy basis i aautesasens ‘45@ .46 45 56@ .57 tariff had attracted nearly 200,000 tons 
their probable requirements. This may Steers, choice carcass (100 ID.) . 22. e cece ev eceeveseed 15.00 15.50. 20 e of Australian and about the same quan- 
be one of the reasons for the relative Pork, Les tf fo Se} te ce ema: s0'00 40 5” 41100 tity of Mauritius sugars to the United 
inactivity of the market.” Pork, pellies. (tb) cocces ‘26 “a 28 Kingdom. Stocks in Gern any and 
: Sugar, granulated (Ib.) 058 057 052 Czechoslovakia were also very high early 
On the other hand, it is claimed that Coffee, Rio No. 7 (Ib.). 19% 20 20 this year. For these reasons a period 
rubber manufacturers are buying cotton | Flour. oe restern (100 ib) “oS iss 18.25 of general depression prevailed 
fabric more liberally, their purchases up Cottonseed oil, imm. crude, 8. K. (100 Ib.)..... ». 15.00 15.00 9.50 “As the year progressed it developed 
to June 1 amounting to an average rate Print cloth, 38% "ren, 36-inch, eas ‘ices -os0 ae 07% 09% that a large portion of European sugars 
of about 14,000,000 pounds per month. coranded doub @ cuts (yd.) Pearereererrer etree O8%@ .09 08%@ .08%  .10% i gradually saepee aring, principally 
The generally prevailing opinion is that otton yarn, Southern two-ply warps, No. 20 (Ib.) .31 | 31 41 into ‘non-statistical’ countries, owing to 
Ps ° ‘ Worsted yarn, Bradford, 2-40s halfblood weaving the low prices raili . 
“ ; a a : Ss prevailing. As a result 
more buying for manufacturing inter gk Rae ae cea Puan aati tae adinwe sso he 1. 1.82 1.774@1.82 2.10@2.15 European demand for Cubas is 
ests will take place after Aug. 1, when Silk, crack double extra, 13-15 (Ib.)..............+. 6.15 @6.20 6.20 @6.25  6.50@6.5 . Is once 
h . “ani : h Rayon, domestic, 150 denier. ah gm | GBD ss.2000 1.65 1.65 2.00 more much in evidence, with every in- 
the question of restriction is out of t e Coal, anthracite, stove, veg Ly rbeeosessece 9.50 9.50 9.30 dication that it will continue to the end 
game. At the time of writing, conditions -. bituminous, Coal Age index of spot prices on <a os of the year. This proves that a few 
seem to favor the possibiilty that no re- Coke, Connellsvilie furnace (ton)..200 0000000007. 3 3.00 2.90 hundred thousand tons of sugar cann 
Cocreceoreccoveses s s re ot 
striction will take place, at least in the Gasoline, motor, steel barrels (gal.)............... 21 .21 22 be considered a Lag we icht on the 
next quarter, since chances for a decline Petroleum, rude, credit balances, seeded 33 i3 market at low prices, especially taking 
in the average price below 21 pence are Finished steel, Iron Age composite (100 Ib.)....... 2. 431 2.431 2.439 into consideration that such a quantity, 
rather small. Lead (ib) “o_o Sie Rl ean 1425 1417% 1425 after all, is but a very small proportion 
edb) peeecescocecces ° = 5S} } of the total world’s requirements for con- 
COFFEE Zine, Hast St Louis’ ib a Mae ae ro aide he 74 0782 sumption. 
umber, American Contractor composite (1, ft. ei é 27.35 28.7 
Brick, American Contractor composite (1 (1,000). 5.83 15.83 15.58 Range a Sugar Future vetoes 
HE coffee market is enjoying its | Spyture! Leer thertheerenerenBerrerenh ned 1.97 1.95 High: Low. High: Low. High" Low. 
seasonal vacation, with few devel- Cement, American Contractor composite (bbl.). 2.38 2.38 2.44 le eer ; 2.62 2.57 2.65 2.61 
: Leather, Union backs (Ib.).........0e.0e-ceeseeee 41 41 44 July 20... 244 240 264 258 267 2. 
_ opments to suggest changes in- | Hides, native steers, Chic © (ID.)..-++00+eeseeeees 14% 1414 17 July 21... 240 237 258 255 261 259 
prices either way. Weather reports are A ol nowapeint, roll < > t a  Coasaeouneny 3.75 3 1S 3.65 sul -_: +3 238 2.58 2.54 2.60 2.59 
: . er, wrap PRES CIGD ID.) 2. ccccccces ° 7.7: 8 vee 2 ‘ 2.61 2.59 2.64 2.63 
rag gine and —— — in. ohne O)......... 2. 42 42 95 Wk’s rge. 2.43 237 2.64 254 2.67 2.59 
in Brazil have become slightly smaller July 26... 2.42 2.40 2.60 2.57 2.63 2. 
bee Poe R 2.60 2.57 : 2.61 
than at the beginning of the month. It July 27... 2:44 241 261 258 266 263 
t E July 28... 243 240 260 2.58 263. 2.61 
is said that Europe has been a better PRODUCTION OF SuGaR. ances will again be enforced next year. July 28 ’ 
purchaser for some time, but there, as 1913-14. 1925-26. World sumption, however, is steadily “close... 2.40@2.41 2.57 2.61 
: x : orld consumption, however, is steadily 
well as here, sentiment is as much bullish Tons. P.C. Tons _ P.C. rowing and it is doubtful whether it aie ee 
as bearish, with either party having lit- Cane ------ . 9,801,536 53 16,003,159 66 FF ¥ ‘site cl High. Low. High. Lov hy os 
» WI party g a... 8.634.942 47 8,297,235 34 Will be requisite to enforce curtailment ligh. Low. High. Low. High. Low. 
tle to prove its case. a aoncanieoncnd again in 1928. In 1924-25 weather con- JY 3f-: 367 264 277 272 2.84 2st 
Range of Coffee Future Prices Total ...... 18,436,478 = 24,300,394 ditions were exceptionally favorable all July 21..: 2.63 2.61 2.71 2.70 280 278 
—Sep. Se “Cuban crop restriction this year over the world and brought total produc- yay - : .o 2.62 2.72 2.71 281 2.79 
High. Tow. High. Low. High. Low. was a necessity and from all appear-_ tion to a high peak, with a record crop July - 267 265 2.76 274 284 2.82 
July 19...17.95 17.8 17.12 16.93 eS oe oe ee 
July 20.:-17.80 17.65 16.94 juy a ta te an an [fe 
July 21...17.50 1742 16.67 18.55 , ; : : ’ 73 vee 
july 2 ire id isa eer Europe From an American Point of View — uy 205 204 2m 27 
Wk's rge.17.95 re 17.12 iets "Non _ i 
we ‘ Continued from Page 143 of her French markets, Germany is tak- *Nominal | 
quly 2. - -17.65 17.57 16.68 16.55 
July 27...17:68 17.43 16.70 16.43 : —_—_,... . ing a very brisk interest in the develop- 
July 28 .17.77 17.65 16.80 6.65 — pegs oe a . ments in France. Germany has been Trading in Grain Futures 
.09 on an adverse rumor. Next day i maki - . Poamee ; 
cimse... °17.71 $16.70 16.40 aking strong overtures to France, Trading in grain futures on the New 


" caillicaa —May— —July— 

High. Low. High. Low. High. Low. 
July 19...16.50 16.35 16.19 16.00 15.85 15.80 
July 20...16.35 16.20 16.01 15.87 15.70 15.55 
Suly 21.. .16. 4 16.00 15.72 15.61 15.44 15.39 
July 22...16.23 16.15 15.89 15.75 15.65 15.59 
July 23.. 116.25 16.15 15.90 15.75 15.66 15.50 
Wk’s rge.16.50 16.00 16.19 15.61 15.85 15.39 


July 26. ..16.10 15.70 56 
July 27.. = 2» 15.78 15.60 15.38 
July 28. . 16.00 15.80 15.65 
July ~ 
cleee. ee 715.71 
*Nom tTrading 


SUGAR 


ERE it not for the general ex- 

pectation of liquidation on the 

September contract, the market 
might have continued its upward march. 
Somebody besides speculators is buying 
speculative commodities, for if this were 
not the case there would have been no 
organized market. 

The season is in full swing; reports 
from Czechoslovakia continue unfavor- 
able, and if it is true that the invisible 
stocks are low, then it is difficult to see 
why sugar prices should not advance. 
Of course, the invisible stocks have fooled 
many a student of the commodity many 
a time, and they may be playing the same 
trick at present. Thus the matter of 
stocks seems to be the true keynote of 
the sugar situation. 

Advices from Cuba are to the effect 
that that country means seriously to put 
an end to the overproduction of sugar. 
This measure might have benefited 
some individual producers, but has in- 
flicted great suffering upon the small 
producer, and especially upon the laborer. 

Interesting sidelights on the sugar 
situation are given by the Czarnikow- 
Rionda Company: Also the pre-war and 
post-war output of sugar, as divided 
between cane and beet, is given as 
follows: 


1926 



































rallied in reaction to Poincaré’s designa- 
tion for Premier, rising to 2.24%. Its 
quotation at July 27 closing on New 
York exchange was 2.49%. 

The French trade balance for May was 
favorable by 70,000,000 francs, but the 
June balance was unfavorable by 360,- 
000,000 francs. 


ITALY 


One hears that the Italian Government 
seriously proposes to boycott importa- 
tions from America; this in retaliation 
for our Immigration Act, which has re- 
duced immigration of Italians into the 
United States to a small fraction cf 
what it was; and for our tariff, which 
so largely excludes Italian products. As 
to wheat, Italy ‘hopes by intensive culti- 
vation to be self-sufficing within ten 
years. Oil can be obtained from Russia 
and Rumania. In course of time, her 
own African colonies should furnish a 
considerable part of her requirements 
in cotton. 

The official forecast of the Italian 
wheat crop indicates that about $240,- 
000,000 worth of foreign wheat would 
be required to supply the deficit. Sup- 
pose the deficit thus made good. Down 
goes the lira, up goes the price of bread 
and macaroni. The fall of the lira 
throws the budget out of equilibrium. 
And so on round and round till you’re 
dizzy. Hasten, ye wizard guests of An- 
tibes! 

The Italian fiscal year just ended 
shows a budget surplus of 1,400,000,000 
lire despite expenditure of 2,500,000,000 
(authorized by Parliament) above origi- 
nal estimates. 


GERMANY 


Wholly apart from her anxiety lest 
collapse of the franc should deprive her 


which are nervously interpreted by 
some Englishmen as contemplating not 
only the intimate association of Ruhr 
coal and Lorraine iron, but by further 
stages a general economic entente, and 
even (horror piled on horror, or heaven 
beyond heaven, as one views it) ultimate- 
ly a political entente. 

German tax receipts for the first 
quarter of the calendar year fell short 


of budget estimates by 160,000,000 
marks. 
The German coal industry is enjoy- 


ing a tremendous boom by reason of the 
British coal strike. The Ruhr produc 
tion of June somewhat exceeded that of 
1913. The May export of coal exceeded 
that of April by 59 per cent., the import 
decreased by 40 per cent. 

The number of German unemployed 
is still in the neighborhood of 1,700,000. 
Profits of the German Railway Trus 
for the business year 1924-25 exceede 
expectations. The railways have almos 
recovered the prosperity of the pre-wa 

years. 


t 
d 
t 
r 


NOTES. 

If france exchange is an important 
criterion, the Belgian experiment of 
royal dictatorship is coming on nicely. 
The Belgian franc stood at 2.17 on July 


17. At July 26 closing its quotation was 
2.55% (New York exchange) 
The Spanish Government is 
plating a very considerable increase of 
appropriations for education. The latest 
census shows 1,500,000 children of school 
age deprived of the opportunity of edu- 
cation, while the provision for an equal 
number is inadequate in respect of build- 
ings, books and teachers. The numbei 
of children to:a class is said to average 
about 50. Illiteracy in Spain is esti- 
mated at 50 per cent. of the population. 


conten- 


York Produce Exchange, in accordance 
with formal approval to be given by 


Secretary of Agriculture Jardine, will 
begin Aug. 2, it was announced this 
week by B. H. Wunder, President of the 
Exchange. A pit for grain trading in 
the Exchange will be completed next 
week. 

The New York contract, either for 
buying or selling, will be based on de- 
livery at Buffalo, where 30,000,000 
bushels of warehouse space is available. 
This point was designated as being the 
gateway to the Eastern consuming area 
and the export trade, as well as being 
one of the country’s largest milling 
centre . Grades deliverable on the New 
York futures contracts include the stand- 
ard grades of all domestic wheats, red 
Winter wheat, hard Winter wheat and 


Spring. wheat. 
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Foreign Securities in American Markets 


HE prices on the Berlin 
Stock Exchange con- 
tinued to advance. As 
stated in previous is- 
sues of the Annalist, 
the offering of new 
stocks in order to 

~~ raise additional capi- 

x Yale tal for established 

24 we i corporations is  ex- 

pected and as the offering of these 

shares will give the present stockholders 

the right to subscribe at low figures, 

further advances in certain issues are 
likely to take place. 

Reports from Germany state that a 
stockholders’ meeting of the Hamburg- 
American Line (Hapag) has been called 
for Aug. 2 at the Stock Exchange in 
Hamburg, to discuss the raising of ad- 
ditional capital. It is the plan of the di- 
rectors of the Hamburg-American Line 
to issue 11,000,000 marks of common 
stock to the old stockholders, of which 
10,800,000 marks will be offered at 108 
in a ratio of one new share for each five 
shares held. The new shares will be en- 
titled to only half of the regular dividend 
for the year 1926. Thereafter they are 
on equal basis with the old shares. 

The North German Lloyd has an- 
nounced that in order to expand the lines 
and to acquire new ships, the board of 
managers will call a special meeting for 
the first part of August for the purpose 
of raising capital. Authorization will be 
requested to issue 11,000,000 marks of 
common shares and 343,750 marks of 
preferred shares. Of the common stock 
it is proposed to issue only 1,000,000 
marks immediately. 

The prices on the Berlin Stock Ex- 
change, on July 28, were as follows: 








a/ 4 ay 





Per Cent 
Farbenindustrie 251%, 
Berliner Handels 179% 
Deutsche Bank 165 
Danatbank 182 
Phoenix 114% 
Dtsch Luxemburg 147 
A. E.G 7 141% 
Siemens & Halske 166% 
Schultheiss 218% 
Dtsch. Kali - 
Paketfahrt re 
North Ger. Lioyd hy 
Disconto Comm — 
Dresdner Bank et 
Reichsbank — ” 
Harpener saa% 
Gelsenkirchen one 
Bochumer 


The index of wholesale prices for July 
21 was 126.3, against 128.1 on July 14. 
The cost-of-living index for June was 
140.5, against 139.9 for May. The steel 
industry reports an all-around moderate 
improvement. There is reported to be 
considerable English demand for German 
semi-finished steel, the bars market is 
slightly more active, and demand for 
thick sheets, drawn wire and wire rods 
has improved. Delivery terms have 
lengthened. The June pig iron output, 
however, was only 720,081 tons, against 
941,201 tons in June, 1925. 

The coal situation continues to im- 
prove as a result of the British strike. 
The Ruhr output for June was the largest 
since the war and the number of miners 
engaged the largest since 1924. 


Midland Bank, Ltd. 


The Midiand Bank, Lid., of London 
has issued its statement as of June 30 
last showing total resources of 408,138,- 
849 pounds sterling, compared with 401,- 
795,342 pounds sterling a year ago. Cur- 
rent, deposit and other accounts are 
shown at 349,460,874 pounds sterling, 
as against 348,359,435 a year ago. 


Cuba Company Stock Offering 


Directors of the Cuba Company have 
voted to offer the common stockholders 
of record at the close of business Aug. 
10 the privilege of subscribing on or 
before Sept. 8 for 256,000 shares of 6 
per cent. cumulative preferred stock of 
the Consolidated Railroads of Cuba at 
$40 a share. This represents a ratio of 
four-tenths of one share of Congolidated 





Last Week 
Previous Week 
1926 to Date 

Same Week in 1925 
1925 to Date 


10 Foreign Government Bonds 


Last Week. 
British cons. 2%4s 55%4@ 55% 
British 5s. 
British 4%s 
French rentes (in 


101% @101 101 





LISTED FOREIGN BOND SALES 


The par value of listed foreign bonds in the New York markets for the 
week ended July 24, 1926, and for the yeayx 1926 to date, together with com- 
parative figures for the same week in 1925, was as follows: 


FOREIGN GOVERNMENT SECURITIES 
Previous Week. 


5554@ 55% 
95H%@ 95% 95% 


Paris) 49.25@44.50 46.05@45.05 51.05@44.20 46.25@42.60 
French W. L. (in ’ 
Paris) 50.90@42.10 48.35@45.65 59.00@42.10 54.50@ 54.35 


N. ¥. Stock 
Exchange N. ¥. Curb 
$13,837,000 $3,241,000 
13,001,400 3,754,000 
380,249,450 80,251,000 
11,693,500 1,275,000 
414,310,100 31,275,000 
High Low 
101.31 101.04 


Year to Date. Same Week 1925. 
564% @ 53% 574%@ 56% 
102%@ 99% 1005%@100% 


@100% : 
95%@ 93% 97%4@ 95% 








Railroads preferred for each share of 
Cuba Company common. 

The Consolidated preferred is valued at 
about $80 a share, which would give the 
“rights” a value equivalent to about $16 
a share. 

Announcement was made that appli- 
cation will be made to list the Consoli- 
dated preferred on the New York Stock 
Exchange. 


Cuban Bonds Redemption 


Speyer & Co. announced this week 
that $803,000, principal amount of Re- 
public of Cuba 5 per cent. bonds of 1904, 
have been drawn by lot for redemption 
on Sept. 1. The bonds drawn will be 
paid at par on and after that date at 
the offices of Speyer & Co., in New York; 
J. Henry Schroder & Co., London; Laz- 
ard Speyer-Ellisson, Frankfort-on-Maine; 
Deutsche Bank, Berlin; Credit Lyonnais, 
Paris, or the Banco del Comercio, Ha- 
vana. 

Mexico 


The recent drastic order of the Mexi- 
can Government, which provides for the 
issuance during the remainder of 1926 
of only “provisional permits” for drilling, 
has caused a further weakness in Mex- 
ican bonds traded in in New York. 

In an article in THE NEw YorkK TIMES, 
Mr. Guy Stevens, Manager of the Asso- 
ciation of Producers of Petroleum in 
Mexico, stated the following: 

“The order has alarmed American 
companies having interests in Mexico 
not only because of the fact that it 
handicaps their activities on property to 
which they hold a legal title, but be- 
cause it indicates, it is said, that the 
Mexican Government has not changed 
its attitude since the exchange of notes 
between Secretary of State Kellogg and 
the Mexican Administration some months 
ago.” 

The news, of course, upon becoming 
known on the European markets where 
Mexican bonds are freely traded in, 
caused uneasiness and a great many 
bonds were placed on the market. 

It must be noted, however, that there 
was considerable buying at the reduced 
prices, and a considerable volume of buy- 
ing orders are reported to be in the mar- 
ket at a somewhat lower level. 

Some interest has been shown in 
Mexican State bonds issued in pesos. 
The Mexican gold 5s, traded in on the 
New York Stock Exchange, were spe- 
cially in good demand at about 42% to 
43 per cent. If the payment of interest 
continues, the Mexican gold 5s will yield 
approximately 12 per cent., while the 
Mexican 4s of 1910, selling around 25%- 
26, will yield about 15 per cent. 

The reason for the variation in price 
on a bond which is identical in security, 
the only difference being that one bears 
a 4 per cent. coupon and the other a 5 
per cent. coupon, is to be accounted for 
in the fact that the 4 per cent. bonds of 
1910 are issued mostly in $100 pieces, 


which make them cumbersome to handle. 


Silesian-American Corporation 


Organization of the Silesian-Ameri- 
can Corporation, which will operate the 
Silesian zine mine holdings of the Georg 
von Giesche heirs of Germany, was an- 
nounced this week, following the com- 
pletion of negotiations for the acquisi- 
tion of these properties by the Harriman 
and Anaconda Copper Mining Company 
interests. 

The Silesian-American Corporation, 
which was incorporated in Delaware 
and is headed by Cornelius F. Kelly, 
President of the Anaconda Copper Min- 
ing Company, will take over from the 
Georg von Giesche’s Heirs Mining Com- 
pany, known as Bergwerksgesellschaft 
Georg von Giesche’s Erben, all of the 
capital stock of the Giesche Company, 
known as the Giesche Spolka Akeyjna, 
with $6,000,000 of the German com- 
pany’s sinking fund mortgage bonds. 

The deal for the purchase of the 
Giesche interests follows a year’s in- 
tensive study by the Anaconda Com- 
pany’s engineers and geologists. Ar- 
rangements for the financing are now 
being made by a syndicate headed by 
W. A. Harriman & Co., Inc., and Lee, 
Higginson & Co. The Anaconda Com- 
pany will own a majority stock interest 
in the Silesian Holding Company, 
which will contro] the Silesian-Ameri- 
can Corporation, and has selected the 
management personnel for the Giesche 
properties. 

The properties of the Giesche heirs 
are among the oldest and largest of the 
kind in Europe and embrace proved zinc 
ore reserves and deposits, concentrating, 
smelting and refining plants, 1,400 
workingmen’s homes and landed estates 
of more than 19,000 acres, of which 
10,000 acres are forests. 


Austria 


The index of the price of food- 
stuffs for July 15 was 121 as against 
131 a year ago, and the index of prices 
of industrial raw materials was 138 as 
against 150 last year. These index 
numbers are reduced to a gold basis and 
the averages for the first six months of 
1914 have been taken as 100. 

Receipts from produce taxation and 
from customs were 77,000,000 schillings 
for June, 1926, as against 64,000,000 
schillings for the same month last year. 
The value of products of State monopo- 
lies was 27,000,000 schillings in June of 
the current year, which is over 2,000,000 
more than June, 1925. There were 
fifty-four bankruptcies in June this 
year as against sixty in the same month 
last year. 

The gold and foreign currency re- 
serve in the National Bank on July 7 of 
the current year was 533,000,000 schil- 
lings, as against 444,000,000 for the cor- 
responding date in 1925. The discounts 
were 84,000,000 schillings, against 86,- 
000,000 a year ago. The Federal debt to 


the bank was 182,000,000 schillings, 
against 203,000,000 schillings a year 
ago. 
El Salvador Offering 
Edmund Seymour & Co., Inc., an- 
nounced this week the offering of $520,- 
000 trustees 6% per cent. coupon re- 


ceipts for customs lien secured gold 
treasury certificates of the Republic of 
E! Salvador, at a price of 99% to yield 
an average of about 6.60 per cent. The 
receipts are due $40,000 monthly, be 
ginning July 1, 1928, to July 1, 1929, 
inclusive. The Treasury certificates de- 
posited with the Chatham Phenix Na- 
tional Bank and Trust Company as trus- 
tee were issued under legislative decree 
and are the direct obligation of the Re 
public of El Salvador. They bear 8 pei 
cent. interest and are secured by a spe- 
cific pledge of 10 per cent. of the cus- 
toms revenues of the Government, sub- 
ject to the loan of 1923, which has a 
first lien on the customs revenues, and 
is specifically secured by pledge of 70 
per cent. thereof. Total customs reve- 
nues of El Salvador in 1925 as collected 
by the fiscal representative aggregated 
$6,104,935, and collectior f the same 


revenues in the first four months of cur- 
rent year totalled $2,600.00 
Russia 
That the United States must even- 


tually be the source fron 
is drawn for the economic regeneration 
of Russia is the opinion of H. Parkea 
Willis, editor of The Journal of Com- 


vhich capital 


merce, New York, who has recently re- 
turned from a visit to Russia. Dr. 
Willis, in an address before the Ameri- 
can-Russian Chamber of Commerce this 
week, stressed the need for better infor- 


mation as the first consideration of 
American business and investment in its 
relations with Russia, and thinks that 
Moscow will accept business terms and 


codes of other countries He said in 
part: 

“I think there can be no doubt that 
those who are now in power in Russia 
want to improve the economic status of 


the country. I think they are convinced 
that their object in bringing about a de- 
velopment of trade can be accompiished 
only by conducting that trade under the 
terms an_ conditions which are estab- 
lished in the nations with which they 
must do business. ; 

“I believe, therefore, thai they are 
reasonably disposed to accept the trade 
terms and conditions of other countries, 
and to give all reasonable protection 
within their power to the business proc- 
esses which are necessary in such trade:” 
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News of Domestic Securities 


SOISSSTSYEFLECTING the sus- 
tained improvement 
in the steel industry, 
the United States 
Steel Corporation 
made public yester- 
day its most favor- 
able report of earn- 
ings in more than two 
years. The net for 
the quarter ended June 30 was disclosed 
as $47,814,105, and for the first six 
months of the year, $92,875,390. 

Only the regular dividends were de- 
clared, and Judge E. H. Gary, Chair- 
man of the corporation, made no state- 
ment after the directors’ meeting on 
Tuesday. The report of earnings, re- 
leased after the close of the Stock Ex- 
change, proved more satisfactory than 
the financial district had expected. The 
common stock of the Steel Corporation, 
while failing to attract heavy buying 
during the day, was the subject of gen- 
eral interest in stock market circles. The 
stock closed at 140, showing a net gain 
of one point for the day. 

The quarterly earnings of $47,814,105 
are the largest that have been reported 
since the first quarter of 1924, when 
profits were $50,075,445. After all 
charges and deductions the corporation 
showed a balance of $21,342,623 for the 
quarter ended June 30 available for 
common dividends and surplus account. 
This equals $4.20 a share on the common 
stock, and compares with $19,770,038, or 
$3.89 a share, in the preceding quarter. 

Detailed figures of earnings for the 
second quarter of 1926, compared with 
the quarter preceding and the second 
quarter of 1925, follow: 

—_——-Quarter Ended—-———+ 

June 30726Mar.31,'26 June 30,'25 

Net earn’gs..$47,814,105 $45,061,285 $40,624,221 

Res sinkin 
fund, &c. 








15,547,526 14,317,715 14,062,540 
Net income.$32,266,579 $30,743,570 $26,561,861 
Inter. U. 


Steel bonds. 4,618,037 4,672,677 


4,668,613 


Balance ...$27,648,542 $26,074,957 $21,889,004 


Pref. divs.. 6,304,920 6,304,920 6,304,919 
Com. divs... 8,895,293 8,895,293 8,895,293 


Surplus. ...$12,448,330 $10,874,745 $6,688,792 

The most significant feature of the 
financial statement, aside from the favor- 
able total of earnings, was the fact that 
the Steel Corporation was able to make 
such a satisfactory showing in a quarter 
when there has been a heavy decline in 
unfilled orders. Attention was directed 
to the fact that the statement of un- 
finished business at the end of June 
showed the smallest amount on the books 
since September, 1924. There has been 
a gradual improvement in the unfilled 
orders recently, but the total on the books 
is still small. 

Steel executives have been pointing out 
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for some time that the unfilled orders no 
longer held the significance which they 
once did, because there has been a‘change 
in-the character of -steel buying. Until 
comparatively recently much forward 
buying was of a speculative nature, or 
at least represented buying in anticipa- 
tion of future needs, while consumers 


tion. For the first time the 
flect a full year’s earnings of the Pen 
Public System, acquired on June 1, 1925 
Operating expenses, maintenanee 
taxes, net earnings applicable to minori 
ties and all amortization of debt, 4 
count and expenses, amounted to $15,433 
902, an increase of 174 per cent Net 


Tigures 


ana 


















































Monthly High and Low of Most Active Stocks, New Ybrk Stock Exchange 
Second Quarter, 1926. 
Sales i Prices 
First 6 Mo. ————April — - May Ju 
Rails Shares. L. Date. H. Date. L. Date. H. D ate 
1. Atchison, Top. & S. F.... 741,000 26 127% 14 140% 28 133% 9 139% 
2. Baltimore & Ohio...........1,308,300 26 85% 4 91 * RO ¥* 
3. Bklyn. Man. Tran. ctfs.....1,293,95¢ 29 2% 4 68% 25 62% 24 8 
4. Chesapeake & Ohio.... 10 120 17 127% 28 1283 9 
+. Chicago, R. Il. & Pac. 454% 3 51% 24 $9 
6. Erie . cheb Ra dae Wem eRe 301%, 3 34 2¢ 33 ) 
7. Interboro Rapid Transit.... 40% 10 2% 25 42 2 
8. New York Central.. io ean 120% 10 128! 28 126 2 
o 3. y., NX. 8. &@ &.. 4% 10 oR 8 4 . 
10. Pennsylvania 0% 3 oR ORT 7 2 
11. Wabash : ST 3% 28 41 
Prices 
Industrials F - —May 
and Miscellaneous late. L. Date. H. Date I 
1. Allied Chem. & Dye....... ong Te 108% 19 119% 27 116% 
2. American Can, w. i.........2,634,700 41 47% 29 41% 10 46% 26 45% 
3. Amer. Smelt. & Refining...1,297,600 109% 120% 30 113% 17 119% 1 1¢ 
4. Associated Oil naveees 1,064,800 47% 53% 23 50% 20 55 8 
5. Baldwin Locomotive ....1,222,300 97% 108 23 99% 14 105% 1 44 ~ 
6. California Petroleum 1 9,600 32 37% 3 31 20 53 32 
7. Chrysler Corp. ctfs, new.....2,3: 30% 35% 6 20% 17 05% . 
8. Columbia Gas & Electric .1,015,100 70 79 23 73% 19 27 3 . 
9. Consolidated Gas ine .. 1,081,900 89% 94% 289 91% 17 28 4 ue 
10. Corn Products Ref’ng w.i..1,174,100 37 0% 7F 37% «17 28 42 ts 
11. Dodge Bros., Class A .2,464,800 264 3% «Cw (eC 1 4 
12. Elec. Pow. & Lt., ctfs 1,161,900 17% 17 21 6 15% 18 1 1 i 
13. Famous Players-Lasky 1,353,800 114 3 123% 26 116% 4 1¢ 2 i 
14. Fisk Rubber R n .1,092,900 16% : 18% 8 144% 20 i g | 
15. Fleischmann Co., new 1,638,900 36%_ 3 42% 29 39% 10 ~ 44 % | 
16. Foundation Co . 835,100 95% 12 106% 26 = &5 19 x 3 | 
7. Freeport-Texas Co .1,765,800 22% 12 3% 27 29 7 S 4 | 
18. Genera! Asphalt ..1,447,100 56% 12 67% 26 60% 4 8 1 | 
19. General Electric 1,857,900 285 15 320% 29 305 19 1 7 3 | 
20. General Motor Corp., new...8,149,600 115% 15 135% 29 VY ra i 
21. General Petroleum .. ..2,175,200 57% 15 60% 1 rR 63 ‘ | 
22. Hudson Motor Car 5,708,410 61 15 79% 1 4 i 
23. Internat. Combus. Engine. .3,241,200 36% 1 49 23 2 
24. International Nicke! és I 15 37% 23 21 7 - 8 
25. Jordan Motor Co 12 45 1 26 17 ) 
26. Kennecott 13 4% 30 21 4 
27. Kresge Co., new.. 12 49% 23 43 19 8 “ 
28. Mack Trucks, Inc 14-119% 29 1041 1177 8 
29. Marland Oil . ‘ 15 0 «(AT 30 583 ~ 
30: Montgomery Ward & Co.. 20 65% 7 19 64 8 
31. Nash Motors Co...... a oi f 12 6044 6 s DF 28 
32. Worth American Co., w. i..1,493,600 45 13 50% 26 19 19 8 48 2 
38. Pacific Oi . , 1,491,500 52% 1 56% 30 3 6 
34. Pan Am. P. & T., Class B..1,879,840 60% 15 66% 24 4 70 27 
35. Phillips Petroleum ...---1,816,200 41% 15 45% 30 3 16% 7 
36. Pierce-Arrow Motor Car.. 1,277,100 21% 15 27% 7 1 25 « x 
37. Postum Cereal, new 987 200 79% 12 87% 6 4 1 . R7 } 
38. Radio Corp. of Amer 1,226,200 33% 12 3B% «23 3 46 t 42 48 
39. Sinclair Consol. Oil Corp..:.1,834,600 19% 13 22% 23 ; 2 6 1 
40. Skelly Oil) ..-1,247,000 29% 1 26% 29 10 
41. Standard Oi] of N. J 1,658,100 40% 13 45% 30 ; 4 44 $ 
2. Studebaker Corp., new 1,633,300 49% 15 54% 7 18 ¢ 
43. Texas Company .1,169,400 49% 15 52% 26 3 28 f | 
44. Tobacco Prod. Corp 044.100 95% 12 101% 6 4 * 
>. Union Oil, Calif. 1,315,800 40% 8 16% 1 6 14 4 4 | 
46. U. S. Rubber 2.498.000 58% 20 70% 7 19 % v4 2 
47. U. &. Steel as 3,998,200 117 15 124% 29 17 12 8 129 44 0 | 
48. Ward Baking, Class B .- 1,848,700 25% 20 36% , 18 29% 7 7 22 | 
49. Willys-Overiand 4,206,500 22% $5 26 10 17 24% 1 2% 
50. Woolworth (F. W.) 2,034,900 139% 1554 1 135% 19 148% 28 144% | 
a Ex div. 1 share of Standard Oil of Califnornia new | 
' 
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today are buying largely for immediate 
needs. One reason for this, it is said, 
is that transportation conditions have 
so improved in recent years that con- 
sumers no longer find it necessary to 
place orders far in advance. 


American Locomotive Earnings 

The American Locomotive Company 
and subsidiaries report for the six 
months ended June 30 a net profit equal, 
after dividends on the 7 per cent. pre- 
ferred stock, to $3.10 on 770,000 out- 
standing shares of no par common. The 
statement includes the operation of the 
Railway Steel Spring Company from May 
14, the date of its acquisition by the 
American Locomotive Company. 


Brown Boveri Income 


The American Brown Boveri Electric 
Corporation and subsidiaries report for 
the first five months of this year a net 
income of $798,442 after all charges, 
including depreciation and bond interest. 
The corporation reports new business as 
greater than that of a year ago. Among 
the new orders are contracts for a 251,- 
000-horsepower steam turbine for the 
New York Edison-United System and 
for the electric equipment on seven 
locomotives for the Pennsylvania Rail- 
road. 


Associated Gas Income Report 


Gross 
and Electric Company, subsidiaries and 
affiliated companies in the year ended 
May 31, totaled $26,602,802, an increase 
of 212 per cent. from that of the preced- 
ing year, resulting from the inclusion of 
earnings from properties since acquisi- 


income of the Associated Gas 


earnings were $11,168,900, an increasée 
285 per cent. Balance applicable to sui 
plus, Class A participation, Class B and 
common dividends after subsidiary 
dends, Associated preferred 
dends, interest, replacements and renew 
als was $1,489,922, an increase of 238 
per cent. 


Gas 


Central Power and Light Bonds 


A new issue of $14,500,000 first mort- 
gage 5 per cent. gold bonds, 1956 series, 
of the Central Power and Light Com 
pany, a Massachusetts corporation, con 
trolled by the Middle West Utilitie: 
Company, has been purchased by a 
banking group headed by Howe, Snow 
& Bertles, Inc., and including Halsey, 
Stuart & Co., Inc.; A. B. Leach & Ce 
Tucker, Anthony & Co. and Hill, Joinex 
& Co., Ine. 

Martin J. Insull of the Middle West 
Utilities Company is President of thé 
Central Power and Light Company 
which supplies one or more classes of 
public utility service to a 
group of ninety-two communities, most 
of which are located in the southern part 
of Texas. Proceeds of the sale are to be 


centralized 


used for the redemption on Sept. 1 cf 


$6,637,800 first lien and refunding 6% 
per cent. gold bonds and for 
purposes. 


Chicago City Railway Bond Interest 


Interest on the first mortgage 5 per 
cent. gold bonds of the Chicago City Rail 
way Company and the Calumet & South 
Chicago Railway Company deposited 
under the bondholders’ protective agree- 
ments will be paid on Aug. 1, according 
to a notice issued by the committees for 


otner 


both issues. Coupons due on that date 
vill be detached from deposited bonds, 
collected and checks sent to registered 
holders of certificates of deposit as of 
Aug. 1 next upon receipt of ownership 
certificates or authority to sign them by 
the First Trust and Savings Bank, Chi- 
“ago, the depositary. 


Commercial Investment Trust 


The Commercial Investment Trust 
Corporation, in its semi-annual report 
for the six months ended June 30, 1926, 
shows net profits available for dividends 
of $1,976,567, an increase of $585,616, or 
42 per cent., over those of the similar 
period of 1925. After preferred divi- 
dends, the balance available for the com- 
non is at the rategof $6.94 annually. 

The company did a gross volume of 
business in the half year amounting to 
$111,049,752, as compared with $69,800,- 
404 in the similar period of 1925. Its 
business is financing on time payments. 
It finances the dealer on the one hand, 
ind on the other the individual purchaser 
of automobiles, washing machines, vac- 
uum cleaners, other electrical appliances, 
machinery, talking machines and pianos, 
furniture and similar products of long- 
term value. The corporation has na- 
tional contracts for handling the prod- 
icts of the Dodge, Nash, Willys-Over- 
and, Hupmobile, Chandler-Cleveland and 
Paige-Detroit companies. 


Dallas Railway and Terminal Bonds 


rucker, Anthony & Co., Halsey, Stuart 


& Co., Inc., the Old Colony Corporation 
and W. C. Langley & Co. have sold a 
new issue of $5,000,000 Dallas Railway 


ind Terminal Company first mortgage 6 
per cent. gold bonds, due July 1, 1951. 
[he bonds were priced at 96% and in- 
‘rest, to yield more than 6.25 per cent. 
lhe issue is redeemable in whole or in 
part at any time on thirty days’ not*ce 
before July 1, 1930, at 105 and interest, 
the premium decreasing 1 per cent. each 
four-year period thereafter, except that 
bonds will be redeemable at 100 and in- 
terest on and after July 1, 1950. The 
bonds are a direct first mortgage on all 
property and equipment. 


Bond Issue for Connecticut Power 


An additional issue of $8,000,000 first 
and refunding mortgage 4% per cent. 
inking fund gold bonds, Series C, of 
the Connecticut Light and Power Com- 
pany is offered for public subscription 
by a syndicate headed by Lee, Higginson 
& Co., and including Estabrook & Co., 
Putnam & Co., Hincks Bros. & Co., and 
Chas. W. Scranton & Co. The issue is 
lated July 1, 1926, becomes due July 1, 
1956, and is priced at 95% and accrued 
interest, to yield about 4.80 per cent. 

The company supplies electric light 
and power to a population of about 350,- 
000 in an important industrial section of 
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Connecticut, including Waterbury, New 
Britain, Meriden, Norwalk and _ the 
Naugatuck Valley District. The bonds 
are secured by a first mortgage on three 
electrical development projects, either ex- 
isting or under construction, and having 
an aggregate generating capacity of 
145,000 horsepower; power transmission 
lines, undeveloped water powers, and dis- 
tributing systems, and by a second mort- 
gage on other properties. 

Upon completion of this financing the 
funded debt will amount to $21,107,000, 
as compared with the company’s present 
property investment, valued at $43,371,- 
000. The company’s gross earnings for 
the year ended June 30 last were $7,- 
689,799, and net income was $3,297,530, 
or more than double present annual bond 
interest and rental requirements, includ- 
ing interest on this issue. 


General Electric Earnings 


The General Electric Company’s prof- 
its available for dividends on the com- 
mon stock and surplus amounted to 
$19,000,392 in the first six months of the 
current year, while net sales billed in 
the period aggregated $147,450,867. 

The net earnings are equivalent to 
about $2.63 a share on the 7,211,481 
shares of new no par value stock. No 
comparison for the previous periods is 
available because the company began 
only recently issuing quarterly state- 
ments of earnings and operations. The 
statement of earnings for the first six 
montks follows: 


ee $147,450,867 
ET “ce ctvrcess p Odedeecces cs tBwpies 131,191,460 
Net income ......... she 16,259,407 
Sundry income .................. 3,811,516 
Profit for dividends:............ 20,070,923 
Dividends on special] stock - 1,070,530 
Profit for common and surplus... 19,000,392 


Under its new policy the corporation 
hereafter will send quarterly statements 
of orders received and current earnings 
to stockholders with the quarterly divi- 
dend checks, President Swope said 
recently. 


General Motors Record Earnings 


The General Motors Corporation did 
the largest volume of business and 
showed the heaviest net earnings in its 
history during the first six months of 


1926. Net earnings of the corporation, 
including its equity in subsidiary com- 
panies, aggregated $93,285,674, as con- 
trasted with $50,363,099 for’ the same 
period of 1925, Figures on the total 
business done were not revealed, but 
President Alfred P. Sloan Jr. announced 
that not only did deliveries of cars to 
consumers exceed those of any previous 
half-year, but that each of the corpora- 
tion’s units established a new high record 
of its career. 

After deducting $3,821,743 for divi- 
dends on preferred and debenture stock, 
there remained from the net earnings 
$89,463,931 applicable to the common 
stock. This equals $17.33 a share, and 
compares with $9.02 a share. earned in 
the corresponding period of 1925. 

While the corporation did not separate 
the second quarter earnings from those 
of the first, they are calculated to be 
$48,827,212 for the three months ended 
June 30. This is the highest quarterly 
total in the history of the corporation. 
The net was $44,458,462 in the first 
quarter of 1926, and $22,055,531 in the 
corresponding period of 1925. 

The balance sheet as of June 30, which 
will be issued shortly, will show cash and 
marketable securities of about $195,000,- 
000, President Sloan said Tuesday. This 
statement will include the properties ac- 
quired by consolidation with the Fisher 
Body Corporation. While the earnings 
applicable to the 40 per cent. minority 
interest in the Fisher Body Corporation 
outstanding during the first six months 
were not consolidated with the earnings 
of the General Motors Corporation, “it 
is nevertheless of interest to note,” the 
President said, “that the combined net 
earnings of the two corporations for this 
period aggregate $101,699,954.” 

“The strength of the corporation and 
its improved earnings position at this 
time,” President Sloan said, “are due 
to the influence of several factors. 
Certain operations which heretofore had 
hot attained their full earning capacity 
have now come into strong position. 
Sales of the corporation’s products re- 
flected through every operating division 
show substantial increases in volume. 
The car divisions show an increase of 56 
per cent. in retail deliveries over the 
corresponding period a year ago. The 


Delco-Light Company, reflecting  in- 
creased sales of Frigidaire, has also con- 
tributed materially to the general result, 
as has the expansion of the corporation’s 
operations overseas.” 


Galveston Wharf Bond Issue 

Arthur Perry & Co. and Halsey, Stuart 
& Co., Inc., and Redmond & Co. Price is 
Galveston Wharf Company refunding 
mortgage 5% per cent. gold bonds at a 
price of 100 and interest to yield 5% 
per cent. The company owns jointly 
with the city of Galveston, Téxas, wharf 
property, warehouses, grain elevators 
and terminal railroad properties consti- 
tuting over 74 per cent. of the total 
facilities of the second largest port in 
the United States. The properties, with 
additions and improvements to be made 
with the proceeds of the present financ- 
ing, have a value of more than $17,000,- 
000. The company’s total mortgage debt 
outstanding in the hands of the public 
amounts to $2,755,000, the annual inter- 
est on Which was earned over three times 
during 1925. Dividends have been paid 
on the common stock continuously dur- 
ing the seventy-five years of existence 
of the company with the exception of 
three years during the Civil War. 


Hope Engineering and Supply Issue 


A banking group headed by R. W. 
Evans & Co., Inc.; the National City 
Bank of Cleveland, Paul & Co. of Phil- 
adelphia, Bacon & Mather, Inc., of Phil- 
adelphia and Calahan & Co. of Altoona 
is offering a new issue of $1,000,000 
Hope Engineering and Supply Company 
ten-year 6 per cent. sinking fund gold 
notes at 99 and interest, to yield 6.15 
per cent. The issue is to provide addi- 
tional capital to carry on the expanding 
business of the company. Net earnings 
for the last five years have been equal 
to an average of more than three times 
interest charges on the notes. 


International Business Machines 


Net income of the International Busi- 
ness Machines. Corporation, after in- 
terest, depreciation, reserves and Fed- 
eral taxes, amounted to $1,571,816 in 
the six months ended June 30, the com- 
pany has just reported. This was 
equivalent to $2.71 a share earned on 
the 578,643 shares of no-par common 


stock. It compares with $1,348,413, or 
$8.39 a share, on the 160,734 shares out- 
standing in the first half of 1925. 

Net income for the June-quarter of 
this year was $811,816 after Federal 
taxes, equal to $1.40 a share.on 578,643 
shares of common stock, against $760,- 
000, or $1.31 a share, in the preceding 
quarter and $694,413, or $4.32 a share, 
on 160,734 shares outstanding in the 
second quarter of 1925. 


Lincoln Joint Stock Land Bank 


A new issue of $1,500,000 Lincoln Joint 
Stock Land Bank of Lincoln (Neb.) 4%, 
per cent. farm loan bonds, due July 1, 
1966, was offered recently at 101% and 
interest, to yield 4.31 per cent. to the 
optional date, July 1, 1936, and 4.50 per 
cent. thereafter, by the Equitable Trust 
Company of New York, the First Na- 
tional Corporation of Boston, Old Colony 
Corporation, First Trust and Savings 
Bank. of Chicago, Central Trust Com- 
pany of Illinois, Chicago, and Brooke, 
Stokes & Co. of Philadelphia. 


North Carolina Public Service Bonds 


A. C. Allyn & Co., Pynchon & Co. and 
A. B. Leach & Co., Inc., ure offering a 
new issue of $2,125,000 North Carolina 
Public Service Company first and re- 
funding mortgage 5 per cent. gold bonds, 
series due 1956, at a price of 94% and 
accrued interest, to yield 5.37 per cent. 
The company furnishes electric light and 
power service in Greensboro, High Point, 
Burlington and other communities in the 
central part of North Carolina, and 
through ownership of practically all of 
the common stock and lease of a sub- 
sidiary, furnishes electric light and 
power, gas and street railway service in 
Salisbury and Spencer. The company 
also manufactures and distributes gas in 
Greensboro, High Point, Winston-Salem 
and a large suburban district. Gross 
earnings for the twelve months ended 
April 30 last were $2,096,252, and net 
earnings were $727,502, compared with 
annual interest requirements on the total 
funded debt, including this issue of 
$339,015. The company is controlled by 
the General Gas and Electric Corpora- 
tion, and is managed by the Barstow in- 
terests. 


News of Canadian Securities 





ANADIAN crops are 
of generally satisfac- 
tory yield, according 
to reports received 
this week at the head 
office of the Bank of 
Montreal from branch 
managers. Crops in 
Alberta and Saskat- 
chewan have been put 

to a severe test by the recent heat wave 

from the West, and extreme heat and 
lack of moisture probably have injured 
prospects for an average yield. Recent 
hail storms have done some damage but, 
in general, this has been offset by bene- 
ficial accompanying rains. 
A good average crop is expected in 

Manitoba, New Brunswick and Nova 

Scotia. Quebec, it is reported, will have 

a fair yield, with good grain, root and 

early fruit crops. Recent rain falls have 

benefited Ontario, and British Columbia, 
having conquered a recent grasshopper 
plague, is expecting a heavy harvest of 
grain. 

Gatineau Power Debentures 


A second step of the financing of the 
Gatineau Power development project on 
the Gatineau River, Quebec, is intro- 
duced with the offering of a new issue 
of $12,500,000 Gatineau Power Company 
6 per cent. sinking fund gold debentures 
by a syndicate headed by Chase Securi- 
ties Corporation, Bankers Trust Com- 
pany and Harris, Forbes & Co., and in- 
cluding Lee, Higginson & Co., Blair & 
Co., Inc., the Union Trust Company of 
Pittsburgh, Continental and Commerciul 
Trust and Savings Bank, Halsey, Stuart 


& Co., Inc., offered this week $1,250,000 
99% and accrued interest, to yield 6.05 
per cent. The first financing consisted 
of an issue of $25,000,000 5 per cent. 
bonds, which was oversubscribed the day 
of the offering last week. 

The project includes four plants now 
being constructed, which will develop a 
total of 397,500 horsepower. Net earn- 
ings of the company available for inter- 
est are estimated in excess of $5,400,000 
annually, or more than three times the 
annual interest requirements on the en- 
tire $37,500,000 of the two issues. The 
earnings are estimated from contracts 
already concluded to deliver power to 
the Hydroelectric Power Commission of 
Ontario, the Canadian International Pa- 
per Company and the Canadian Cement 
Company sufficient to _absorb 90 per 
cent. of the power generated. 

Through a cumulative semi-annual 
sinking fund, beginning July 15, 1927, 
it is expected more than 40 per cent. 
of the debentures will be retired before 
maturity, June 15, 1941. 


Canadian National Railways Earnings 


The gross earnings of the Canadian 
National Railways for the week ended 
July 21, 1926 were $5,134,135 as com- 
pared with -$4,594,991 for the same 
period of 1925, an increase of $539,144, 
or 12 per cent. 


Montreal School Bonds 


A syndicate composed of Bell, Gouin- 
lock & Co.; McLeod, Young, Weir & Co., 
and Mead & Co., were awarded the issue 
of $1,400,000 serial bonds of the Mont- 
real Protestant Central School Board, 


maturing from 1927 te 1956, on a bid of 
99.15. Only two tenders were received, 
the other being from a syndicate com- 
prising the Bank of Montreal, Hanson 
Bros.; Harris, Forbes & Co., and Na- 
tional City Company, who tendered 98.81 
for the bonds. 


Christie Brown Bond Redemption 


Chyistie Brown & Co., Ltd., have re- 
deemed an additional $100,000 of the 
company’s first mortgage 6 per cent. 
bonds. This leaves only $700,000 of 
bonds now outstanding, of which, it is 
expected, $50,000 more will be retired 
by Jan. 1, 1927. The company’s plan 
calls for the redemption of the entire 
issue by the close of 1927. The com- 
pany’s reports show current sales are 
more than 20 per cent. in excess of 1925. 
An initial dividend of 30 cents a share 
has been declared on the common stock, 
payable Aug. 1, 1926, to stock of record 
July 15, 1926. 


Toronto Finance Corporation, Ltd. 


The annual report of the Toronto Fi- 
nance Corporation, Ltd., for the year 
ended Dec, 31, 1925, which has recently 
been forwarded to stockholders, shows 
surplus and deferred profits for the year 
of $56,733, as against $70,738 in 1924. 
Profits on mortgages amounted to $46,- 
271 in 1925. 


Dome Mines Report 


Production of Dome mines for the 
first six months of 1925, according to 
an official announcement sent out with 
the quarterly dividend check, amounted 
to 271,600 tons valued at $1,990,472, 


compared with 268,300 tons in the first 
six months of 1925, valued at $2,136,966. 
The total average recovery this year is 
$7,329 per ton, compared with $8,116 per 
ton in the corresponding period last 
year. 

Operating and general costs this year 
amount to $4,283 per ton or $1,163,284, 
compared with $4,239 per ton in the 
first six months of 1925 valued at 
$1,116,157. 


Consolidated Mining Large Earnings 


The Consolidated Mining and Smelting 
Company of Canada, Ltd., reports for 
the first six months of 1926 a net profit 
of $5,638,237, after depreciation, deple- 
tion, taxes, etc., equivalent to $11.12 per 
share, earned on $12,675,300 of capital 
stock of $25 par value. This compares 
with $3,960,763, or $7.81 per share, 
earned in the similar period of 1925. 


Dominion Power Transmission 


The Dominion Power Transmission 
Company, Ltd., reports net earnings 
after taxes, for the six months ended 
June 30 last of $567,217.as against 
$459,517 for the same period last year. 
Gross revenue in the first half of this 
year was $1,574,711, against $1,488,858 
last year. 


Gillette Safety Razor Earnings 


Net earnings of the Gillette Safety 
Razor Company for the six months ended? 
June 30, 1926, were $6,093,674 after de- 
ductions for reserves and taxes. The 
corresponding figure for the first six 
months of 1925 was $5,737,473. 
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OPEN MARKET—FOREIGN § 


The quotations below are submitted by the firms whose key numbers appear 


Quotations are as of the Wednesday before publicati on. 





GOVERNMENT—BONDS 
Key. Bid. Offer. 
ARGENTINA: 
Argentine small unlisted 5s,’45 88% 89% 
Argentine Rescis. 4s, 1896-1899. 77 78 
AUSTRIA: 
3 Austria 06s} 50-year (per kr. 
000,000 


TE iat nc éénaéc-es nes wen 10 
14 [0 RE SAE ee ee re ee 
3 Do 6% Treas. (kr. 1,000,000)... 1 
BELGIUM: 
Belgian restoration 5s......... 11 13 
4 Do premium 5s....... Scan tae 16 
BRAZIL: 


; < en Govt. 4s, 1889 (stg. ) » oom 57 


Do 4s, 1910 (pounds)..... oom 58 
Do Rescis. a (stg. ).... 56% ae 
3 External, 1900, coe a 4 
Do 4%s, 1883 (pounds): osc 68 
Do 4%s, 1888........ ain 66 
Do 5s, 1913....... . 68 70 
4 Do 5s, 1895 (pounds) 69% 70 
CHILE: 
Chilean ist 5s, 1911... ise 84 
COLOMBIA: 
Colombian Govt. 6s toxternal 
1947) (sterling) .... . 82% 84% 
COSTA RICA: 
Rep. of Costa Rica 5s, 1911 
(sterling and U. S. $). .. 8% 69% 
CUBA: 
Cuban Govt. 5s (Treas. loan 
of 1918-31) (U. ERE 96 98 
Cuban 5s, 1905, internal loan. 95 97 


CZECHOSLOVAKIA: 
3 Czech. Loan 6% (per kr. 1,000) 21 
3 Czech. Prm. 4%s (per kr.1,000) 24 





FINLAND: 
8 Finland 5%s Sesernet (per 
finmarks 1,000) .+ee. 18% 22% 
FRANCE: 
3 ot 2 Govt. 4s,'17 oan. 1,000) 10 11 
a FR S eee eR 10% 
3 Do 5s (Vict.) (per fes. "1,000) 12 13 
4 DN cixies Sapes udtindaedces 6t4eaes 12 12 
2 French Prm. 5s, ’20 coes.. 1000) 164% 1 
4 re . 16 17 
S$ Prench Ga, 1000 ..........c008. 5 16 
Cat ke eee 144% 15% 
GERMANY: 
3 German Govt. W. L. 5s (per 
marks duvomennd ; ..1,150 1,200 
OD. Se Wearceeatas SER er 
4 Do 1,150 1,200 
3 German Govt. W.L. 4 and 5%, 
2a 5 73 
14 Be? Giwiks enon vee snae's oa 7 
4 Do . a mae, Oa 7 
3 Prussian Consol. 3%s (per 
marks 1,000) ..............1.05 1.15 


GREAT BRITAIN: 


4 British Victory Drawings 4%. 90 91% 





GOVERNMENT—BONDS—Continued 


Key. Bid. Offer. 
GREECE: 
Greek Govt. 1964 5%.......... 108 114 
ITALY: 
8 Italian Govt. 5s, 1920 (Treas.) 
(per lire 1 “i rp 31 


War Loan 5bs, 


8 Italian Consol. 
1918 (lire) 


JAPAN: 
aepepens Govt. 4s, 1931 (small 


pieces), 1905 (U. S. and £). 88% 89% 
Japanese 4s, 1910 (franc loan) 66 67 
MEXICO: 
4 Silver, 3% - By rweepadesioe® es, 
4 Silver, 5%, i ee eer 11 12 
4 1945 French Lees 4%, 1910. 26 
NORWAY: 
3 Norway 6s, 1920-70 (kroner). .2244%4 228% 
3 Norway 6s, ee 31 we kr. 
) ee 228 
4 Do bicnve dead amckeen 225 226 
POLAND 
3 Poland 6% ext., 1940 (in p. c.) 67% 
"3. xual reas pa ted 64h 
3 Poland 5% (per 1,000 zloty)... 50 
RUMANIA: 
3 ee BT Reconstruction 5s 
eps ey ay 
14 Min Gack he enainamek aed dae 2 3 
4 Slab dnccple téne 6h asiv.cenen 2 
RUSSIA: 
3 4% rentes, 1894 per 1,000 
a Dick opens beeen son bee 4 & 
rere rrr roo 4 
3 sth owar LOGON GYB...0 220080000 1 2 
3 6th War Loan 5s....... 1 2 
14 ERP Sere 1 2 
3 External 54s ........--.-+-++ 12 14 
3 External 54 s, i a 12 13 
DD BE WIE oa cc ccsecscnscct 13 15 
3 External Gis, De cesincars 12% 14 
MUNICIPAL—BONDS 
Key. Bid. Offer. 
AUSTRALIA: 
Brisbane 6%s, 1941 (sterling).102 105 
AUSTRIA: 
EE c6ccdebense sees 8 10 
1  Sebetsd bo cde teas coenet sts 10 
3 DUE: vases be cwctren eee 11 14 
Rin. o5:d-d wien na ackacee wena 11 14 
BRAZIL: 
Pelotas 5s, 1911, J. & D. (stg.) GoM 6544 
Sao Paulo is, 1907............ 71 
> =" saeeeeeEsee s% 89% 
CZECHOSLOVAKIA: 
BD Gee OD bikes cccess 12} 16 
i4 . | ae savekes Waenn aad 12 16 
qd Do (dewey eeicadteeneeoey 12 16 
3 Prague SERRE AEE IS RE 16 18% 
GERMANY: 
3 Berlin 1882-1915 “ae war vee 000 
marks) .. 5% 6% 





MUNICIPAL—BONDS—C ontinued 


Key. 
GERMANY: 


mKS) . 
— 4s, 1919 (1,000 


Berlin 1914-1915 (1,00 


Bremen pre- war 


-_ 
COM Com COM COM COM Com to 


_ eer 
Dresden 1875-1913 (1 
err 
Duesseldorf 
marks) 


— 


be 
Pranktor pre-war (1 
> 


oO 
Frankfort 1916-18 (1 
re 
Hamburg pre-war (1 
Do : 


Do 
meee 444s, 1919 | 
1,000,000) 


- 


POR ORO OH wr WH POOR OP WOH ROO 


Do 
Ham burg, 
marks) 
Do 


"1919, 


Munich pre- war 
Do 

Nurnburg pre-war(1 
i has Gacy 

ee sU-13 
Do 

SD Scctsnns 


~ 


Berlin 1882-1915 pre-war (1 


Coblens, 1897-1910 (1.000 
Cologne 1912 (1,000 m 
OO avivesee 


BPO cascriscnsods 
Pe 1894-1913 (1,000 


smal 


(1,000 


before ¢€ 


000 


marks 24% 


mks. ) 


arks) 


pre-war 1,( 


mks 


000 mk 


000 mks 


(1,000 mks.) 


000 mks 


mks.) 5% 


000 mks 


vO 


per mks 


(1,000 


Leipsic pre- war 4s (1,000 mks) 4, 


mks.) 





RAILROA D—BONDS 


Key, 
CUBA: 


iar Ta Pac. R. R. Eu 
1946 


7 Outen Northern Ry 
INDUSTRIAL AND M 


6s, 1966. 9¢ 


ISCEL 


—BONDS 


Key. 
CUBA: 


7 Cuba Co. deb. 6s, 1955 


CZECHOSLOVAKIA: 


3 Royal Bank of Bohemia # 
1 Do 


4 Do A 
*ERMANY: 
3 A. E. G. pre-war 
4 Do 
3 A. E.G 
4 D 
3 


"1919 (per mks 


+ ; 
Badische Anilin pre-war 
D 


“SS 
3 Badische Anilin, 1919 
Do ‘ 


ropean 


LANE 


OUS 





ADV! &tTISEMENTS. 
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INDUSTRIAL AND MISCELLANEOUS 
—SONDS—Centinned | 
Offer. 
G 3E RMANY: 
4 Do rrr erry Se sna $14, 10 
3 H. A. P. A. G. 4%, 28 30 
4 Do : 28 30 
3 Hoechster Farbwerke 26 29 
{ Do ae 26 29 
3 Krupp, 1921 se kala 1.30 1.60 
j Do ne lkdadnada sae 1.30 1.60 
3 Krupp, ist series, 1908 21 24 
4 Do case ee 21 24 
Krupp, 2d series, 1908. 2% 3% 
t Do itt AE 2%, 3% 
Neckar 5s (per marks 1,000) % 1% 
Do sak tata Ve 1% 
North German Lloyd 5%s 26 28 
+ Do 26 28 
Thyssen 4%s "(per mks. 1,000) Me % 
4 SD .-54. 6:0 bw eee eae og ‘s 


INDUSTRIAL AND MISCELLANEOUS 


—STOCKS 
Key I Offer 
AUSTRIA: 
3 Styrian Water Power 05 10 
id Do Sebo ; 05 10 
HUNGARY: 
Rima Murany Steel, ex coup 1 1% 
4 Do ly, 1% 
GERMANY: 
A. E. G. com., ex div. 32% 33% 
i I 0 oe 32% 3314 
} Badische Anilin com. 138 146 
4 "Do i Seerre 138 146 
3 Daimler Motors .... re 114%, 12% 
4 Do faa 11% 12% 
3 Deutsche Werke ... 814 9% 
4 Do ak pba oe ac 514 9% 
22 Leonard Tietz A. G.. 20% 23 
BANK—STOCKS 
Ley Bid Offer 
AUSTRIA: 
Austrian Discount Co.. 3M, 444 
i4 Do 3 4% 
+ Do vate as 3% 4 
3 Bodencredit . 21a 2% 
14 Do Peis aleo acs 2% 2% 
4 Do ane Zhe 25% 
3 Credit Anstalt. a 1% 2 
14 Do ; ; 1% 2 
Do or oes 2 
Merc urbank .. 3 1% 
7 Do - 1% 
3 Wiener Bank Verein 1% 1% 
4 % 1% 
GERMANY: : 
Commerz und Privatbank, ex 
div 7™, 18% 
+ Do 17 4 18% 
$3 Deutsche Bank, ex div 3844 39% 
4 Do 334, 3944 
$} Disconto Gesellschaft Bank 
ex div oe: ‘ 53 54 
4 Do a. ; 53 o+ 
Dresdner Bank, ex div 25 26 
14 Do ex div 25 2 





OPEN MARKET—DOMESTIC te 











CURITIES 














PUBLIC UTILITY—BONDS RAILROAD—BONDS—CONTINUED FEDERAL LAND BANK BONDS JOINT STOCK LAND BANK-—BONDS 
Key. Bid. Offer. | Key. Bid. Offer. The securities listed below ar é —Continued 
Appalachia Pr. & Lt. 6s, 2 105% 106 Chi. & East. Ill. 5s, 1951....... 78 79 changeable coupon for steré Key Bid. Offer 
alachian Pow. Ist 5s, 100% 101% Erie cv. 4s, “D,” 1953.........- 83 85 Key. Maryland-Virginia of Balti 
ansas -— =. Pow. 6s, 1954. by 104 Fla. East Coast 5s, 1974. -% 100 Se MG N.. May more 5s, 1955-35... 101%, 103% 
a ft SS Seo 103% 105 Hudson & Man. rfd. 5s, 1957.. 98 4%s. J. & J.. July New York of N. Y. 5s, 1955-: 35.101 103 
Associated G. ej El. 64s, 1954..104% . N. Y. Cent. rfd. 5s, 2013....... “188 104 10° 74J.. July Oregon & Wash. 5s, 1953-3: 100 101% 
Central Pow. & Lt. 644s, 1952..109% 110% Pere Marquette 5s, 1956....... 102 103 44s 3.&J. Jan Pacific Coast, Salt Luke City 
$ Cee Sores Co. deb. B. = . St. Louis-San Fr. 4s, 1956..... 82 83 ates, J. & J.. Jan , 58, 1986-86 wee te nee ss ae 101 103 
; pire: «Uaioe 4 St. Paul 4%.. a dose 48%, 44s, J. & J., Jan Pas ae Joast, Los Angeles 5s, 
Cimee: ‘Elec., Lil., 5s, i939 "108%. So. P. Fr. Ter. ‘4s, 1955... 1. ..: 86 88 ey mM. & i. Ma 2 ee vy ® as paapam bones ate 100% 102 
Pow. , 1963.... 99 100% 1" » <. 4 o., oan “955-35 i 
Colorado Fal’ Pow. 6s, 1947...104 | INDUSTRIAL AND MISCELLANEOUS tis, M. & N ay. po eB ie ye 1OL 108 
Connecticut Pow. 5s, 1963.....102 104 —BONDS 4s’ M.& N.. Mat D. C., 5s, 1955-35. 100 103 
Son. on ne a 106 100% Koy. Bid. Offer. JOINT STOCK LAN Si Louis, Mo, 3s, bos 7+ fo 1024 
Galveston-Houston 5s, 1954.... 60 65 Abitibi P. & P. Co., Ltd., gen STOCK LAND BANK—BONDS Do 4%s, 1955-35.... 101 
Houston Elec. ist 6s, 1935..... 90 92 og er eeepshorce [101% 108%] key, Do 5s, 1954-34........ 101% 103% 
Interstate Pow. 6s, 1944.... = 100 Adams Exp. Co. col. 4s, 1947.. 80% 82 Atientin Balsich Nt . Shenandoah Valley, Staun- 
Louisiana Pow. Ist 6s, :944...103 105 Andian Nati. Corp., Ltd., 6s, 1952- 32° — : = ton, Va., 5s, 1944-34 101 103 
Louisville G. & El. 54s, 1954. 103% (with warr.) .......--. 1 160 Calif ae ee “ital x Southwest ‘of ' Little Rock, 
Louisville Light ist 5s, 1953. ..100 - Do (without warr.) ......--- 100 §=101% ek oe 1956-36 rencis Ark., 5s, 1956-36. 101% 103 
Viera wdigg a at on |e Beneficial Loan Sec. deb. en ee. tke de U nion of Detroit bs, “1954-34. “101% 103% 
nie SD 0060.5 o0esesesekes bee es 9544 1965-2 é 99 1% 20 nS oe 
ee ais, 838... 93 oa” 98 Biltmore - Commodore Hotels Chica, 5° of Chicago, Ill v “oan a * +See, - 100% 102 
National Pow. & Lt. inc. 7s. 108% 104 (N. Y.) ist lshold. s. f. 7s,’34 99 101 1951- . “* Vir ini: Carolina of Norfolk 5 
No. Carolina Pub. Ser. 5s, "34. 96 97 Charcoal - Co. of Am. "et. 58 62 Central of Illinois of Green ; Fa “oo 1956-36. ae 101% 103% 
Northern Ohio Pow. 7s, 1935,. 92 93 Clyde §. S. Co. Ist bs, 1931.... 99 190 gulen ab Ween eis ~ Ms 
Northern Texas Elec. 5s, ‘ oe eS. Term. ist 5s,’ a Ss Cxas, v5 STATE 20ND 
Pacific Gas & El. ref. 6s, °41..108% 108% Glyde 8. & * Machine Tool 7s, 1951-31 ‘ x < REAL ESTAT BONDS 
Savannah El. & Pw. 7s, '41..1 - _ 3a 80 a. of Denver Col., 5s Key Bid. Offer. 
—_— Elec. 5s, 1929....... -100 1 Continental Mot. C 101 4 blige 4 25 Am. Bond & Mtg. Co. issues..Interested 
. Paul Gos ne, imet. 134. oe ets Crew Levick Co. ny Fen, oi "29% 100% ae seumpes. paws 7 a ” 25 Commonwealth Bond Co. (all 
5 aweeeee, at s ‘a5 he 49 a” ** 4 Co notes 6%, 1928..........-- 98 S. C. 5s, 1952-32 — issues) ....... Abe Interested 
Sierra-San wey EL&Tr.5 58. 1013 bot Hale & Kilburn Cp. ist 6s,'39.. 93 95 First of Montgomery. Ala 25 G. L. Miller & Co. (all issues). Interested 
So. Jersey & r.5s iD 2 Harriman Bldg. ist s. f. 6s,’58 98% 99% 5s. 1965-35 25 Prudence Co. (all issues) Interested 
art ee. &. SS Sa ‘ai 094 + Keystone Steel & W. Co. ist, om, Sivet Sexan Ge 1966 26 101 25 S. W. Straus & Co. ((all iss.). Interested 
8S, 1941.,........-+-++-+- Fremont, Neb., 1965-35. . 99% J y IST—_RON 
. Wiscemie tient % Pp = 44 51% 99 Lion Collars / Seite pe. =: ras ” ——— 5s, 135 35 2 tr a ering es Pappa an 
is i ’ orwa. teel Co. 1st 444s,’ owa, Sioux City, Iowa, 4%s iterné ai sec. st OF é rica, “ 
Wissenas Tue, Ger. it ,'  P Sinisen Chic Co, cons. 6s, "44.101 102 Ls eae 2°" 100 cured series 6% gold bonds: Reap 
D en-Sen iclet Co. ist s. f. Cansas City of Kansas City Key Bic er. 
RAILROA BONDS. ; ae OO RR 96 98 Mo.. 5s. 1965-35 101% 103 16 Series A, June 1, 1923 101 : 
Key. Bid. Offer. Stand. Plate Giass Co. notes Do 4%s, 1965-35 9914 100 16 Series B, June 1, 1933 100 102% 
B. & O. T. C. 4s, 1959....... 70 OZ hl RRR 95 Lexington, Ky., 5s, 1954-34 102%, 104 16 Series C, June 1, 1943 100 102% 
S Cc. C. & St. Louis 5s, wes. :103 104 Woodward Iron Ist 5s, 1952... 88 89% Lincoln of Lincoln, Neb., 44s 16 Series D, 5%, 1933 . 96 98 
an. Pac. deb. a 83 85 Wurlitzer (R.) Co. deb. 6s,'38. 99 100 1966-36 100 16 Series E, 5%, 1943 ...... 92 9414 
6—Henry L. Doherty & Co., 60 Wall St.,N.Y. 13—Morton Lachenbruch & Co., 42 B’way, 25—May & Co., 32 Broadway, N. Y. 
Key and Index to jane Phone Hanoverl 1600. See Page 147. N. ¥. Phone Hanover 5600 hone Hanover 1709. 
sty = " ug es 14—Kaufman State Bank, 112-114 N. La Salle 3i—Seybolt & Seybolt, Inc., 387 Main St., 
Security Market . og, 8 Co, ae euputie St., Chicago. Phone Franklin 5722 ‘Springfield; Mass. Phone Walnut 1736. 


2—Adams & Peck, 20 Muchenge F Place, N. Y¥. 
Phone Bowling Green 

3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 146. 

4—Jerome B. Sullivan & Co., 42 B’way, N.Y. 
Phone Hanover 0600. See Page —_. 

5—Edwin Wolfe & Co., 30 Broad St., N. 
Phone Hanover 2036. See Page 1a. 





8—John J. O’Kane Jr. & Co., 42 B’way,N.Y. 
Phone Hanover 6320. 

10—Clarence Hodson & Co., Inc., 135 B’way, 
N. ¥. Phone Rector 2472: 

ll—Dillon, Read & Co., 28 Nassau St., 
Phone John 3000. 

12—Minton & Minton, 30 Broad St.. 
Phone Hanover 5585. See ues Ya. 


N. ¥. 





See Page 146 
16—American Founders 
a. 2 


Trust, 50 Pine St. 


hone John 0606 , 
1i Wall St., 


ate Winmill & Co., 


one Hanover 
22—Lehman Brothers, 16 


24—McCann & Co., 
Phone Rector 8080 


wee 


7520 


William St. 
Phone Bowling Green 3700 


See 


50 Broad St N 


Page 1 





Zz 


83—Booth, Snyder & Co., 32 Broadway, N. Y. 
Phone Hanover 2 
385—Thomson, Fenn & Co., 56 Pearl St., 
png tote Conn. Phone 2-4141 
Kidder & Co.. 5 Nassau St., 
San Rector 
44—Harvey Fisk & Sons, 120 Broadway. 
hone Rector 8080. 
W. O. Signifies Want Offer 


38—A. N. Y. 
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OPEN .MARKET—DOMESTIC SECURITIES 








ro 


a 


ca 
% 
*< 


wt sb adadnd a2atotas 


INVESTMENT TRUST—STOCKS 


American Founders Trust - 


(new units) ex div 
Do (old units) ex div 
Do 
Do 
Do Ist pf 
Do -~4 a 
Do ce 

Intl. Sec. wank of Am. 7% pf., 

Ser. A 
Do com. ex. stock div 
Do com 
Do com 

Old units 
Do new units. 


JOINT STOCK LAND BANK—STOCKS 


Key. 


Bankers of Milwaukee 
Chicago 

Dallas 

Des Moines 

Denver . - 

First Carolinas . nat 
First Texas of Houston .. 
Fremont ....... cee 
Kansas City 

Lincoln ... 

North Carolina 

San Antonio 

i, ST nenencans 
Southern Minnesota ape 
Virginia (par $5) .. -. 


ANK—STOCKS 


America 


American Exch. Pacific osuee 


Zank of U 
Bowery & Bast River .. 
Bryant Park 
Butchers & Drovers. ($100) . 
Capitol National ...... 
Chase National .. 
Chatham Phenix . 
Chemical National 
City National .... 
Colonial see 


First National |... ||. .....2,550 
Greenwich . mateatll 


Harriman National ..... 
Liberty National .....- 
Dt detbendundtdeko0e sees 
Park National 

DD dst cena ae 

Seaboard Nationai 


TRUST COMPANJES—STOCKS 


Bank of N. Y. & tr. Co. 
ponmers, Trust . 
Brook! ‘ 
Centra “Union 
Ee ccscends 
Equitable Trust . 
Farmers’ L. & Trust 
Fidelity ; 
Guarant : ° 
Irving- olumbia 
Manufacturers 

New York 

Title G. & Trust 


INSURANCE—STOCKS 


American Surety. 
Am. Alliance 
Carolina Ins : 

City of New_York 
Continental Insurance 
Fidelty- Phenix 
Franklin Fire 

Glens Falls 

Great American Insurance 
Home 

Milwakee Mechanics 
Natl. Surety 
Stuyvesant 

United States Fire 
Westchester 


SUGAR—STOCKS 


Central Aguirre Sugar Co 

Fajardo Sugar Co. com 

Federal Sugar Refining Co 

Do pf 

National Sugar Refining Co 

New Niquero Sugar Ret. Co 

Savannah Sug. Ref. Co. com 
pf 

Sugar Estates of Oriente pf 





PUBLIC UTILITY—STOCKS 


Key. Bid. Offer 
Alabama Power pf. 7% . 107 108 
American 7 pe estcccden IE 83 

Do prior 7% : --. 92% 04 

Do partic 6% ro ossceée OD 89 
Broad River Pwr. 7% pf....... 95 
Brooklyn Boro. Gas A aveceton 51 bed 
Central Pow. & Lt .. 9% 98% 
Central States Elec Pr pf.... 92 93 

6 Cities Service Co. com......... 41% 4 

6 Do pf. tesa soaciseennna 86% 87% 

6 Do bankers 20% =«.. 

6 Do preference ‘‘B"’ 7™ 

6 Do preference ““BB"’ 74 a 
Continental Gas & El. (4. 40). 139 140 
Consumers Pwr. pf. 6%. 99 
Dallas Pow. & Lt. 7% pf. ; “104% ee 
Eastern States Pow. Corp... 15 19 

6 Empire Gas & Fuel pf. 9844 
Fort Worth Pow. & Lt. 7% pf. 106 -_ 
OD On bt Houston Elec. ..... 13 16 

SD eae 43 47 
Gen. Gas A Elec. part. etfs. 6% if 
Ill. Pow. & Lt. 7% pf.......... 100 101 
Michigan Fuel & Lt. pf....... 93 95 
GED FU DOs Bosc ccwucscccas 99 

6 Public Svc. (Col.) pf.......... 102% 


Puget Sd. Pw. & Lt. pf. 6%... 29 30% 
8 Southern Cities Utilities pf. 80 83 


INDUSTRIAL AND MISCELLANEOUS 
TOCKS 


Key. Bid. Offer. 
Aeolian Co i% pe ee ere 85 
38 Am. Arch. Co ‘ice ae nee 121 
38 Am. Book Co. ex div ‘ 135% 139 
24 Anglo-Chilean Nitrate ....... 18 23 
24 Belcher Extension .... 12 .13 
Bowman Bilt. Hotels com. 8% 10% 
33 Brotherhood Loco. Eng Sec. 
2) 9 errr rrr 


38 Brunswick-Balke-Coll. oe 7% 


p 102 
Burden Iron pf. 98 103 
24 Canario Copper A 1 





23 Do. exnaeanaiaeiie 1 
Chestnut & Smith Corp. com.. 12 16 
Clinchfield Coal Corp. com. 





Sree errrere 34 
Coldak Cup. ‘Class A. a 7 
Columbia Phonograph ee 40 

13 Copeland Products, B, v. t. c. 5% 
2 Curtis Publishing = com... ..209 212 
13 Do COM. .......- seaccan 214 
2 Do pf. weeeee eel dT 112% 
Dictograph Prod. pf.. , Pe 
BO GN pens rcccccocecceecee 3% 4 
8 Digiorgio F ruit units. seen ee 42 
ie ER ees re 41 
Douglas Shoe pf. $6.050%00e0s SRO 81 84 
33 Durant Accept. ............... 1% 2% 
33 Financial & Industrial sec. pf. 96 99 
ek 0 rere 35 
33 Flint Motors .. 3 
4 Do 3 4 
33 Ford Motors of Canada units. 44% ° 4 
8 Do all wumits........cceccvcess 4 5 
4 Gren No. 1 Oil Co. ..6,000 6,500 
* aote .5,800 6,500 
24 Group No. 2 Oil Corp... abeen 2 3 
te _ ere re a a 
Hale & Kilburn wee 
33 Hayes Hunt B ess 4 Ah 
a Do ake aes 
Hercules SID xg cena cars 160 170 
DED. tnkieghacks ou edenesees 114 116 
Ide (George P.) Go. p ae ae 2 
Internat rr aioe oe pf eee 13 % 
Inttrnational Silver ... aaa 
Serer re 104% 106% 
33 Lewis Oil Corp. oneeweaem 60 
33 mpgeetene Syndicate pdeaeens 28 i 
tt oar ere 2 2 
24 Do ‘edeawaskeavetitennenesenae 
x ee ere 3 
33 Maxudian Petroleum ...... coe me OS 
33 Metro. 5 to 50c Stores pf...... 29 33 
Qa cccccccdcnenccesees 2 4 
C—O OS PL ae 1 2 
10 iat Eouitable Invest. ants. . 80 =a 
33 RS Mtg. Units......... . 6&8 Pry 
 . DP anaeuegunacadseesasceteess 


wW alee York Steam com........ 103% 
a a Pond Co. cum. 


* 
33 omar Shi NE co ae 
38 Pierce, B. & P. ‘Mie. Co. 8% pf. as 101 


8 Puritan Mtg. units. 52 
383 Roxy Theatre units . 27 
33 Do com. 8 





24 Shattuck Denn....... 6% 
38 pupermenter. Co. com. ex div. -— 163 


24 Tentic Standard .............. 14 
8 ‘Tenoa Oil & eer 3 3 
33 ne aed bata a ao Sed 3s 3 
Ol EE At ededneutscateecksa 3% 03s 


Key 
33 
24 


— 
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INDUSTRIAL AND MISCELLANEOUS 


—STOCKS—Continued 


ie ne 
Kal., Alle. & Ca. Ra ids R.R.106 
Kansas City, St. L. Chi. 
Lack. R. R. of N. J. 


. Oo 


Ss. 
Si. Louis Bridge ist pf.. 


Do eee 
Utica, Chenango & Susq. 
. {= eee 
Vicksburg, Shreveport & Pa- 

cific common .......... 98 





Do 
Ware River .. 
Warren R 





R. of Georgia........ 


7 Bid. 
Transcontinental Oi] pf 47 
gern paqqeearryy 53 
pe, jaapiey Machine com.. 31 
Do 8% pf. ; 95 
Woodward Iron ... 
Ziely Processes 85 
RAILROADS—STOCKS 
Bid. 
Alabama Great So. evdinary. .122 
Do ; 122 
Do pi. 1122 
De: wsaueosmeeees ov 
Alabama & Vicksburg . 116% 
Albany & Sunyeeaaee 205 
Do . 206 
Baltimore & Cumberland T%. 47 
Burlington, Cedar magiés & 
Northern .. a 105 
Canada Southern 59% 
| eeearerrn “ “nea ae 
Carolina, Clinch, & Ohio 5%.. 98% 
Chicago, Burl. & Quincy 180 
i indeavagesacentds 180 
i tetidiatacennieds .180 
Chi., Ind. é. souls. fte- 100 
Clev., Cin., &S wv” sob .232 
Cleveland & “Piitsburgn 49 41 
(aladekesavensae 414 
ie eta bees EO . 41 
CREE | Wuaae etcea bmx om 
Pe wbbdenenens 71 
OSS re 71 
Conn. Ry. & Ltg. Co. com. 62 
Delaware R. R. cone @ 
European & North Am....... 86 
Ft. ayne & Jackson pf 107 
Ga., So. & Fla. R. R. ist pf.. 94 
Hannibal Pe 105 
Hartford & Conn. Western .. 28 
Hibernia Mine R. R.. eres. 
ill. Centrai leased lines |. 79% 
ne pihenckteuweeds ‘ 79 
RENE Pee 79 
Joliet ‘& & Chicago 27 


_Pt.195 
05% 


a ie didi ae 83 
og on Valle) R. R. & Coal. 15 
. St. P .S.M. leased line 65 

re dues waka 6% 
Mobile & Bitiiingbiam pr.. 77 
Meee hai me 
Morris & Essex 82 
CPR 81 
Ra ee ee . 82 
N. Y. & Harlem com 173 
benens 170 
iid 5, A 175 

N. Y., Lackawanna & West. «10 

Noovoii & Wesic: ping 105 
orfolk & Western R Beane 

npesnern Central ... y Pi cage 3 
slenaans R. R. of N oy < tn cee 
Northern ym Co.. 118 
Ontario & Quebec ..... .114 
Cgwege & Syracuse. . 91 
Sar in ae ~ 
Pitts. Ft. W. & Ci. .149 
Do 147 
Se 148 
Do common ....... .139 
pees & Lake Erie .154 
Midesedudesaviweatve .154 
Pe alice ae wadincneaeikws 152 
Renescinee & Saratoga .125 
pueiid ax oiapinawntua aes 12 
eer re eas 135 
SD tu alae hd eiink din 124 


Key. 
38 Am. Dis. Tel. of N. J. cum. pf.108 
137 


w 


rs 


Key. 


The net profit of the 
Axle Company for the 
June 30 was $1,223,069 after charges, 
equivalent, after allowing for dividend 
requirements on the 7 per cent. stock, to 
$1.29 a share on the 
outstanding common stock. This 
pares with $678,700, or 63 cents a share 
on 823,920 shares outstanding, in the 
first half of 1925. 





TELEPHONE AND TELEGRAPH— 
ST 


OCKS 
Bid 


Bell Tel. of Canada 


Bell Tel. of Pa. 6% pf 111 
Franklin Tel. .. 41 
Gold & Stk. Tel. 115% 
Mountain States Tel. & Tel...114 
New England Tel. & Tel 113 
N. Bell Tel. 644% pf 104% 
Northwestern Telegrapt 40 
Ohio Bell Tel. 111 
Southern & Atlantic Tel. Co.. 22 
Southern New England Tel 151 
Southwestern Bell Tel 114 
Wisconsin Tel 108 


CHAIN STORES—STOCKS 
° Bid 
H. C. Bohack Co. con 155 


Do pf 98 
James Butler 20 
Do pf. 62 


Fanny Farmer Candy Stores. 20 
Feltman Curme Shoe St. pf. ..100 


Leonard, Fitz., Mueller 28 
Do pf 104 
Metro. Chain Stores 29 
Do Ist pf. 100 
Do 2d pf : 99 
Metro. 5c-50c Stores, A 3 
Do B 1% 
— 5c-50c Stores 8% pf 30 


Mirror Stores pf 
National Food Prod 


ee Tea pf. 6% 98 
C. Penny 6% pf 96 
eo a 104 
Piggly iggly 18 
o pf. 92 
U. > Stores, A 12 
‘ 3 


HARTFORD, CONNECTICUT 


Industrial and Miscellaneous—Stocks 


Bid 
‘American Hdw. Corp. ex div.. 81 
Bigelow-Hartford C _ pet com 


Colt’s Patent Fire Arms Mfg 
Co. ex div 28 
International Silver Co. pf... .104 
Niles-Bement-Pond Co. com 
EY 6600 daen we 19 
Torrington Co. com 641, 
Insurance—Stocks 
Bid 
Aetna Casualty & Surety Co 
ex div. ‘ 710 
Aetna Life Ins. Co. ex div 70 
Do full paid receipts 670 
Do par paid receipts 515 


Aetna (Fire) Ins. Co ex div. .520 
Automobile Insurance 


Conn. Gen. Life Ins. Co -1,695 
Hartford Fire Ins. Co. ex div.525 
National Fire Insurance Co. .745 
Phoenix Fire Ins. Co. ex div.570 
Travelers’ Ins. Co. ex div 1,190 


SPRINGFIELD, MASS. 


Industrial and Miscellaneous—Stocks 


Key. Bid. 
Berkshire Cotton Mfg 135 
Chapman Valve Mfg. Co. pf..105 
Consol. Dry Goods Co. com 35 

De pe. ..... 90 
Farr Alpaca . .. .165 
Fiberoid Corp. pf . 7 
Indian Motocycle . 95 
Milton Bradley Co. pf .103 


Springfield Bank Stock at 
Springfield Fire & M. Ins. Co.453 
Springfield Gas Light Co . 58 
arya Se Railways pf ey 

est Boylston Mfg. Co. pf... 81 





Timken-Detroit Earnings Higher 





OPEN MARKET—CANADIAN SECURITIES 








CANADIAN CORRES Se 


EXTERNAL ISSUES 


Dominion of Canada fs, 208. \ 


Do Stes. 1929 
Do 5s, 1931 
Do 5s, 1937 
Do 5s, 1952 


INTERNAL ISSU ES 


vey. 
Dominion of Canada 5s,'27... 
Do 5s, 1928 a$euee 


MEE. v< sicenesucane id 


Do 54s. 1933 


Do 544s, 1937 
Do 5s, 1943 
Do 44s, 1944 
a 


“Alberta 544s, 1927 
Do 54s, “1928 
Do 5%s, 1933 
Lo os, 1930 


Do 4s, 1952 
British “Colombia ‘44s, 1927. 


PROVINCI AL—BON DS 





CANADIAN PROVINCIAL—BONDS— 






Continued 
Key, Bid, Offer. 
il oS Ss Sete ere 1 101 
11 Be Ge, Dic cccwnccresvcecses 111 
il FF ye See? 101% 
11 Manitoba 6s, 1930............. 104 
il ol | errr 107 
il Pe EE Mb cccoccssctscocden 1 
il BOO GR, Bie occcccccccccsscss 113 
ll i Sh, Moc 060 sce-nneeen ake 101 102 
lt New Brunswick ¢ 6s, 1928 102 
ll Do Ss, 1 PRE PEST ET - 
il Be Gy EE weccccccecetsoaen 1 
il Do 5s, _— 101 
1 DO Diet, WED oc cccccccccccss 1 
il Nowfotniland 4s, 1928 103 
il 64s, 1936 1 
tl Do 34s, 1939 1 
il Do Ss, 1942 ..... 104 
il Do Ses, 1943 104 
ll Nova Scotia 6s, 1928 . 1029 
il Do 6s, 1930 .... 1044 
11 Do 6s, 1936 ; 108% 
11 Ontario 6s, 1927 102 
il Do 6s, 1928 102 
il Do 5%s, 1929 102% 
ll Do 5%s, 1937 105 
ll Do 5s, 1942 1 
11 Do 6s, 1943 112 


7 


ee 
Hee eee 





ee ee ee ee 
He a) 


Greater Trianipes \ Water sat. 
5s, 1929 


» AILS «12 ses 


Do 6s, 1930... 
Do 5s, 


1952 
Montreal (Maisonneuve) 54s, 


= se 

Do 54s, 1936. 

Do 5s, 1943. 
Do 5s, . 
Do 5s, 1963. 

Ottawa 5s, 1945 

Toronto 5s, 1935. 
Do 6s, 194 


0. 
Toronto Harb. Com. ts, » 


«Winnipeg 5s. 1926 
Do 6s, 1946... 


CANADIAN PROVINCIAL—BONDS— 


Continued 
y. Bid. 
duc tensshes 1015 
Quebec "4s, SR 
Saskatchewan 6s, 1927. ..101 
 — ease 100% 
Do 6s, 1938......... 107 
cS see siacll 
Do 5\s, er ‘sell 
CANADIAN MUNICIPAL—BONDS 
Bid. 





CANADIAN RAILROAD—BONDS 


: Bid. 
Canadian North. Ry. 4s, 1930. 96% 
Do Hie 1935 
Do Ss, 1946 . 117% 
Do 7s, 1940.. 115% 
Canadian Nat. Rwy. (Can.) 
14s, 1930 ... .. 99% 
Do 4%s, 1954 95 
Do (Can.) 4s, 1927 993, 
Canadian Pac Ry 4! 1944.. 93% 


Edmonton, Dunvegan & BC 
Ry. (Alberta) 4%s, 1944... pd 


Great Northern Ry. 4s, 1934. 904% 
PUBLIC UTIL rTY—BONDS 
Canadian Let. & Pow 
5s, 1949 a 
Manitoba Pow er com. . 41% 
MISCELLAN EOUS—BONDS 
Bell Tel. of Can. 5s, 1955 100% 
Mt. Royal Hotel pfd aves 4 
Rio de Janeiro T., L. & P. Co 
5s, 1935 





Interested 
94 98 





Timken-Detroit 
six months ended 





827,345 shares of 





> ge 


———s 2 
ie —_ 





‘’ 
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Index of Current Security Offerings 


BONDS 


Alta Plaza Apts., San Francisco, $350,000 Ist ser comp § 
price 100 to 100.78, yield 6.25% to 6.50%, offered July be” . W. Straus & Co., Inc., N. Y 
Aluminum Co. of America $8,000,000 s f g 5% 5-yr notes, F ¥' A, due Feb. 1, 1931, offered 
July 21. Union Trust Co. of Pittsburgh. 
a Contes Detroit, yr wert ist 64s, M & N, due Nov. 1, 1928, to May 1, 1936, yield 6% to 
50%, offered July 6 American Bond & Mortgage Co., Inc., Cleveland. 

Atlantic City Gas Co. $500,000 (additional) ist s f 5s, J J, due Jan. a. a prtee Qs, 
ffered July 17. Drexel & Co., Philadelphia, an Edward B: Smith & Co. i: oe 
meshes (Robt. E.) Land Co., Detroit, $500,000 Ist r e g 6s, J & DL, due June 1, 1936, price 100, 

yield 6%, offered July 28. Harris, Small & Co., Detroit. 
Brookline, Mass., $368,000 coup 4s, J & J, due Jan. 1, 1927-1946, yield 3.40% to 3.75%, offered 
July 21. Harris, Forbes & Co., Boston. 
o£ Braid Co. $250,000 it eo Ae, J & J, due July 1, 1946, price 97, yield 6.70%, offered 
July 28. Paton & Co., Inc., N. 
Central Power & Light Co. moped Ist g 5s, Series 1956, F & A, due Aug. 1, 1956, price 96, 
yield 5.25%, offered July 29. Howe, Snow & Bertles, Inc.; Halsey, past & Co., Inc.; 
A. B. Leach & Co., Inc.; Tucker, Anthony & Co.; Hill, Joiner & Co., Inc., N. Y. 
Chestnut Farms Dairy, Inc., Washington, $750,000 Ist 15-yr i J & D, due ~ 1, 1941, 
price 100, yield 6.50%, offered July 22. Crane, Parris do. ashington, ; 
Connecticut Light & Power Co. $8,000,000 (additional) Ist & ref s f g 4s, Seces “<<, 
J &J, due July .* _ ee 95%, yield 4.80%, offered July 27. Lee, —— & Co.; 
etabrook & Co utnam & Co., Hartford; Hincks Bros. & Co., Bridgeport, and 
Chas. W. * dently & ‘o. New Haven. 
Consolidated Rock Products Co. $250,000 ist § 7s, M & N, due May 1, 1928-1932, price 100, 
yield 7%, offered July 15. Farson, Son & Co., N. Y. 


_ & N, due May 1, 1929-1941. 


J & D 15, due June 15, 1929-1938, 


*Devon Arms rey Chicago, $265,000 Ist r e SiS ehe® 
d elity’ Bond & Mortgage Co., St. Louis 


rice par, yie 6.50%, offered July 26. 
See advertisement. 


Dorries Hotel Co., Biloxi, Miss., $225,000 lst g 7s, due 1928-1956, price 100, yield 7%, offered 
July 20. Mississippi Mortga e & Bond Co., Gulfport, Miss.; Canal Bank & Trust Co.; 
Watson, Williams & utherlin, Barry & Co. and Eustis & Jones, New Orleans. 


Elouise Apts., Albany, $470,000 lst coup 7s, J & D 15, due June 15, 1928-1936, price 100, yield 
7%, offered July F. H. ages — Philadelphia 


50 West Sith Street Office er , $525,000 1st longebeld 5 a bonds ctfs, J & J, 
= Jul x 1928-1946, yiel 5 75% ‘-. "6.50%, offered Jul y ommonwealth Bond 
orp., N. 
Fiske & Co., Inc., $420,000 Ist g 6s, A Te i due April 1, 1929-1946, price 97 to 100, offered 
June 24. P. W: Brooks & Co., Inc 
Galveston (Texas) Wharf Co. $1, 250 000 ae Ria Series “A,” 
rice a 5.50%, offered ‘July 27 
nc., N. 


Gatineau Power Co. $12,500,000 s f x deb 6s, J & D 15, due June 15, Lee, legit 9944, yield 
6.05%, offered July 26. Bankers Trust Co.; Harris, Forbes & Co.; L inson & Co.; 
Blajr & Co., Inc.; Halsey, Stuart & Co., Inc.; Redmond & vi on Trust Co. 
of Pittsburgh, and Continental & Commercial Trust & Savings waa fa 4 


Glassport, Pa., Borough of, $150,000 impvt 44s, F & A, due Aug. 1, 1936, 1946 and 1955, yield 
4.15%, offered July 22 Prescott, Lyon & Co., Pittsburgh. 


Golden Gate Ferries, Inc., $1,500,000 coll tr s f g 7s, Series ‘‘A,’’ J & J, due July 1, 1941, 
rice 100, yield 7%, offered July 15. E. H. Rollins & Sons; First Securities Co, San 
rancisco. 


Grosse Pointe Terraces, Inc., Grosse Pointe, Mich., $120,000 ist #é 64s, J & J, due July 1, 
1929-1936, price 100, yield 6.50%, offered July 22. Joel Stockard & Co., Detroit. 


Harrison Co., Miss., $1,400,000 road protection s, J & J, due July 1, 1927-1951, yield 4.60% 
to 5%, offered July 19. Hibernia Securities Co., Inc. ; Whitney- “Central Trust & Savings 
Bank, and Caldwell & Co., New Orleans. 


ox h Co., Fla., $250,000 Plant City road & periee on road 6s, J & J, due Jan. 1, 
1929-1952, yield 5.75%, offered July 27. rudden & Co., 
Hollywood (Cal.) Hospital Co. $650,000 ist g 64s, J & D, yr tn June 1, 1929-1941, price 100, 
yield 6.50%, offered July 15. Citizens National Co., Los Angeles. 


Hope Engineering & Supply ¢ Co. nS. ,000,000 es be sf g 6% pete. J 4 J, due July 1, 1936, 
rice 99, yield 6.15%, of July 23 Evans & Co., Inc. . Y.; National City 
zo of Cleveland; Paul & Co. and &5. & Mather, Inc., Phitadeipnia, and Calahan 
& Co., Altoona. See advertisement. 


*xLincoln Joint Stock Land Bank, Lincoln, Neb., $1,500,000 farm loan 4%s, J & J, due 
July 1, 1966 (opt 1936), price 101%, yield 4.31% to 1936 and 4.50% thereafter, offered 
July 22. Brooke, Stokes & Co hiladelphia ; se ae Trust Co. of N. Y.; First 

National Corp. of Boston and Old Colony Corp. Y.; First Trust & Savings Bank 

and Central Trust Co. of IIl., Chicago. ee @ ERR, 


Liquid Carbonic Corp. $4,000,000 ist conv s f g 6s, F & A, due Aug. 1, 1941, price % 
6%, offered July Potter & Co.; Spencer Trask & Co.; eg Lynch & Co 

Little Rock, Ark. 13 291,000 school dist ser 4s, M & S, due Se - 1932-1955, yield 4.40%, 
offered July 26. Wm. R. Compton Co.; Ames, Emeérich & nt Y.; Northern Trust 
Co., Chicago; Federal Commerce Trust Co., St. Louis. 


Luther Memorial ge re Lutheran Church, Calcese penne Ist g 68s, M & S, due 
March 1, 1928-1940, yield 5.33% to 6%, offered jul y 2 Whitak er & Co., St. Louis. 

Miles Bldg., Detroit, $1,425,000 Ist leasehold ser 6s, ? ‘& J, due July 1, 1929- 1938, yield 6% 
to 6.50%, offered ‘July 21. American Bond & Mortgage Co., Chicago. 

ee my | Preteens Central School Board $1,100,000 5s, M & N, price 100%, yield 5%, offered 
Jul Bell, Gouinlock & Co., Toronto; Mead & Co., Ltd., and McLeod, Young, Weir 

ry Fag Ltd., Montreal. 

mesauntinn. W. Va., oe. > g 5s, J & J, due July 1, 1927-1948, yield 4.50%, offered July23. 

C. W. McNear & Co., N. 

Mortgage Insurance J "See Angeles, $500,000 Ist g 6% ctfs, issue No. 13, 1926, J & J, 
ae an. 1, 1927, to July 1, 1937, yield 5.50% to 6%, offered July 20. Mortgage Insurance 
Cor Los Angeles. 

New Bedford Gas & Edison  . ht Co. $522,000 ist 5s, Series “F,’’ J & J, due Jan. 1, 1938, 
price 104.45, offered Jul H. Rollins & Sons, N. Y. 

New Brunswick, N. J., $1 8600 school 4%s, J & J, due July 1, 1928-46, yield 4% to 4.20%, 
and $225,000 impvt af & J, due July 1, 1928-51, yield 4% to 4.25%, offered July 29 
M. M. b na or & Co., Philadeiphia. 

Newark, $1,971,000 g ~~ F & A, due Aug. 1, 1927-1966, yield 3.75% to 4. 1%, offered 
July ‘oN Bw Co. of Y.; Bankers Trust Co.; Barr Brothers & Co., ey mes 
Guardian Securities Co., Newark. 

Oberpfalz Electric Power Corp. $1,250,000 ist s ca (closed) 7s, J & D, due June 1, 1946, 

rice 97.50, yield 7 25%, offered July 27. P. W apman & Co., Inc., and A. M. Lamport 
Co., Inc. 

Ocean Court Apts. , Ocean City, $275,000 Ist g 6s, M & N, ne. May 1, 1928-1937, yield 
5.75% to 6%, offered Jul a. Public pg - Bankers Corp., N. 

& J, due July 1, 1956 
ereafter, offered July 19. Harris, 


Pacific Coast Joint Stock Bank of Salt ity $500,000 5s, x 
(opt 1936), price 103%, yield 4.56% to 1936 ry “sx t , 

Forbes & Co., N. Y., and Harris Trust & Savings Bank, Chicago. 

Payne Furnace & Supply Co. ee 1st uf 7s, J & due June 1, 1929-1942, price 100, yield 
7%, offered Jul — a ; Marble Co., Los’ Angeles 

Pittsburgh, Pa., 766,000 4 J ¢ D, due June.1, 1927- 1956. yield 3.75% to 4.025%, offered 
July 23. First National Bank; Redmond & Co.; Blair & Co., Inc.; Eldredge & Co.; 
Remick, Hodges & Co.; Edward B. Smith & Co., N. Y., and Biddle & Henry, Phila- 
delphia 

Pounsrbranta Joint Steck Land Bank, ewe $500,000 (additional) farm loan 5s, 
A O, due April i, 1966, price 104, t., . re "1936 and 5% thereafter, offered July 
29. Martin & Co. and Brooke, Stokes & Pht ‘Philadel hia. 

oo“ Mass., $525,000 coup 4s, J & J, due July 1, 1927-1941, yield 3.60% to 3.80%, offered 

uly. 21 Kidder, Peabody & Co., Bos ton 

Roosevelt (The) in ‘Holly woud Cal., $1,100,000 1st g ser 64s, A & O, due April 1, 1928-1943, 

id 5.95% to 6.50%, offered July 13.. Alvin H. Frank & Co. and Sutherlin, Barry & Co., 
s Angeles. 

Russ oe $400,000 64% sec g notes, J & J, due aus 1, 1927. to Jan. 1, 1933, 
yield 5.75% to 6 offered July 23. Livingstone & Co., Detroit. 

St. Catherine-Stanley Realty Cc we, F ener! $1,000,000 Ist (closed) 20- -yr sf g6%s,M & N, 
due May 1, 1946, price d 6 offered — = W. A. Mackenzie & Co., Ltd.; 
R. A. Daly & Co.; Hanson rothers: ty am Securi ry Corp., Ltd., Montreal. 

Salem (Ore.) ‘General Hospital $65,000 Ist ser g 6s, J & D, due June 1, 1928-1941, price par, 
yield 6%, offered July 15. vo = & a Calle nd. 

San Jose (Cal.) Water Works $500,000 Ist g 5s, J & J, due July 1, 1951, price 102%, yield 
4.80%, offered July 12. Bank of Shea taly San Francisco. 

Security Bond & Mortgage Co. Ist coll tr g ~, Series “D,” F&A 
1927-1931, price par, yield on offered July 20. J. A. W. Iglehart & Co., Baltimore ; 
Harrison, Rinith Co., Philadelphia, and ell & Co., Providence, R. I. 

Silesian- American Car $1 ,000 15-year coll tr s ft 8 (closed) 7s. F & A, due Aug. 1, 
1941, price 944%, yiel "1.60%, offered July 29. W. — "= A & Co., Inc.; Lee, Higgin- 
son & Co.; Guaranty Co. of N. Y.; Brown Bros. & Co., : 

Southeast Arkansas Levee District  si00.000 5s, J & J, due Tuly 1, 1936-1956, price par, yield 
5%, offered July 24. Stifel, Nicolaus & Co., St. Louis. 

Temple Estate Co. $350,000 Ist pons & leasehold’ ser g M &N, due Re sf Ben 1941, price 
100, yield 6.50%, offered July 26. Wm. R. Staats SO. and John M Marble Co., Los 

due July 1, 1936, price 100, 


Angéles. 
yield 6%, offered July 15. American National Co., Nashville, Tenn. 


J & D, due June 1, 1951, 
Anh ur Perry & Co. and Haisey, Stuart & Co.: 


due Aug. 1, 


Wholesale Merchants Warehouse Co. $550,000 Ist 6s, J & J 


1926 














STOCKS 
Benzo-Gas Motor Fuel Co 20.000 shares partic pf. no par, offered July 26 Prescott 
Wright, Snider Co., Kansas City, M« 
Claycraft Mining & Brick Cv., Columbus, Ohio, $250,000 7% cum pf, M, J, S, D 30, price 100 
rice par, yield 7%, offered July 20. Raymond T. Brower, Inc.; G. L. Fuller & Co 
Freeman; Stevenson & Vércoe and Eugene re = Co., Columbus, Ohio 
General Public Utilities Co. 18,240 shares $7 cum pf, J no price 96, offered 
uly 27. Howe, Snow & Bertles i N. Y., and R oh Wilsey & de. Im Chicago 
Landa Industries, Inc., $550,000 7% cum pf, J, A, J, O, par $100, price $99, offered July 26. 
J. E. Jarratt & Co., San Antonio, and C. P. Mann & Co., Galveston. 
Wisconsin Public Service Corp. $1,850,000 644% cum pf, M, J, S, D 20, par $100, price $100, 
yield 6.50%, offered July 24 = orris F. Fox & Co.; First Wisconsin Co.; Edgar, Ricker 
& Co.; R.'N. Williams & C Milwaukee; Second Ward Securities Co., Chicago, and 
Paine, Webber & Co., N. Y 
Crude Oil Production from Hartington via Creighton to 
O’Ne . tu five iles lo rn 
The American Petroleum Inctitute es Neill; one forty-five miles long from 


Ainsworth to Valentine, and one thirty- 
five miles long from Fairfax to Gregory. 
In Southern Minnesota a_ forty-mile 
high-tension line is being constructed 
from Albert Lea to Blue Earth, and in 
lowa a thirty-five-mile line from Dyers- 
ville to Winthrop. 


timates that the daily average gross 
crude oil production in the United States 
for the week ended July 24 was 2,070,951 
barrels, as compared with 2,054,40( 

rels for the preceding week. an increas« 
of 16,550 barrels. The daily average pro 





duction east of California was 1,456,2 * 

barrels as compared vith 1,437,500 bar S. S. Kresge Income 

reels, an increase of 18,750 barrels. The 

following are estimates of da verage A net income of $2,744,580 after Fed- 

gIcss production by districts for the eral taxes is revealed in the report of the 

weeks ended July 24, July 17, 1926, and S&S. S. Kresge Company for the quarter 

July 25, 1925. ended June 30 last. This is equal after 
DAILY AVERAGE PRODUCTION preferred dividends to 73 cents a share 

July aaa ae on the 3,678,619 shares of $10 par com- 
Oklahoma 457.754 454.299 mon stock outstanding, and compares 
Kansas 111,15 109, 65) with $2,634,201, or 70 cents a _ share, 


North Texas earned in the second quarter of 1925. 


on Ot + 

R OC 

tn & 
x 


~3 i} I> 


East Central Texas 654 55, 15 ‘ 

West Central Texas 87, 15 88 65K For the six months ended June 30 last 

North Lot Texas 45 a 9,400 the net income totaled $5,332,246, or 
or uisiana 57,204 56, 104 By AS i. rm 

yo teams 100 780 an ane $1.43 a share on _the common stock, 

Gulf Coast 113,654 109,050 against $4,804,105 in the corresponding 

Eastern ... 104,00 104,50 period of last year. 

Wyoming 71,350 72,474 

Montana .. 23,000 23, 00 : = : : 

tiianie 9 400 9 908 Sales Gain by Canada Dry 

New Mexico 4,950 4, 85 : ' 

California 614.700 16 90 A sales gain of 40 per cent. over the 


same period of last year is reported for 
Total . 2,070,950  2,054,40( the six months ended June 30, last, by 
Canada Dry Ginger Ale, Inc., in spite 


Interstate Power ( ‘ )X pansion . 
state ompany Expansior of what President P. D. Saylor de- 


The Interstate Power Company, on¢ scribes as the “worst weather conditions 
of the chief operating subsidiaries of in twenty-five years.” Current business 
the Utilities Power and Light Corpora is running even further ahead, due in 
tion, announced on Monday plans for part to the seasonal impetus which in 
establishing a new super-power systen the last half year invariably carries gin- 
in the Middle West ger ale sales well above the figures for 

Among the major improvements u! the first half year and, in large mea- 
der way is the construction in Nebraska sure, to the recent hot spell which has 
of more than 260 miles of high-tensior covered a large portion of the North 


lines, including one ninety miles American continent. 


ADVERTISEMENTS 
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$1,500,000 


The Lincoln Joint Stock Land Bank 


Lincoln, Nebraska 
Operating in the States of Iowa and Nebraska 
Farm Loan Bonds 
Dated July 1, 1926 
Not Callable before July 1, 1936 
To Yield 4.31¢ 


Due July 1, 1966 
Price 101% and Interest 
<« to Optional Date in 1936 and 4.50% Thereafter. 
BROOKE, STOKES & CO. 

THE FIRST NATION AL CORPORATION OF BOSTON 
THE EQUITABLE TRUST co. OF NEW YORK 

2? D COLONY CORPORATION 
EF 












































F RST rRUST AND SAVINGS BANK, CHICAGO 
: CENTRAL TRUST CO. OF ILLINOIS 
xt further details see Index of Security Offerings 
v MI This has been figured on a very conserva- 
000 asis and after allowing ample for operation 
$265, xes and a 10% vacancy, will net the owners apb- 
ximately $43,920.00, or more than two and one4 
DEVON ARMS imes the greatest annual interest charges 
PI . Ls The lot is valued at $50,000. Build- 
APARTMENTS I E Furnishings and equipment, $75,000 
I Free from ali liens, guaranteed by 
: k ality B nd & Mortgage Company. 
6332 Winthrop Avenue ‘SURANCE: Fully protected by fire, tornado and 
i . i ility insurance for protection of bondho lders. 
Chicago, III FEDERAL INCOME TAX: Not to exceed 4% Nor- 
1/ ° paid by borrower 
612% First Mortgage RICE: Par and acerued interest to net 6% %- 
Real Estate Gold Bonds FIDELITY BOND & MORTGAGE COMPANY 
St. Louis Chicago Denver 
*For further ds s see Index o/! Security Offerings 
Net earnings for the past five years are equal to an 
$1,000,000 v age af more than three times interest charges on 
hese notes and for the past two years equal to five times 


interest charges The Company has paid 7% on its 


. . 
Hope Engineerin 

Pp g g eferred stock since its issue, and has paid cash dividends 

I s common stock since its inception to date on an av- 

& Supply Company e of over 7% per year. The Company in addition has 

Ten Year 6% Sinking Fund Gold S] al stock dividends of various amounts The 


I has made steady progress since the date of its 
Notes due July 1, 1936 ncorp m and earnings outside of dividends have been 









put hack into the business rhe mpany ¢ mates earnings for the coming year, after giving 
effect to this fina ng. in excess of six (6) times interest charges on these notes 
R. W. Fao & Co., Inc. The National City Bank, 
New York—Pittsburgh Cleveland 


Paul & Co., Philadelphia Bacon & Mather, inc., Philadelphia Callahan & Co., Altoona, Pa. 
*&For further de e 


see Index of Security Offerings. 
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— ee : MONTHLY DATA 
Trans ortation NEW BUILDING (3) 
p July, 1926 June, 1926 July, 1925 
Per Cent. (19 Days.) (26 Days (26 Days.) 
Depar- Average dail wunidin contracts awarded in 37 
tore astern States . . eetid ce tebedaceewas $19,491,853 $21,068,938 $21,039,784 
Ave e From 
Revenue car loadings— Period or Dute. 1926. 1921-25. Aver. WAGES (13) 
All a pees cnaceseey hh ee tar 7 1, 058, _ yt pee June, 1926. May, 1926 June, 1925. 
4 Grain and grain ucts...... eek en uly , 935 +10. stries in New 
4 Coa! and coke me eccccccecccess Week ended July 17 194,800 155,088 +-25.6 my ed = mm on 2 nee pag. ; $28.99 $28.69 $27.99 
: + me epeSuste beapeenscenenees woe anaes july a ss e's Tis 
anufactur p MCCS 2 ncccce eek en uly 4 ,646 +17.2 . 
All commodities ............- 11: ¥ear to July 17 093,691 24,631,497 +14.1 BLAST FURNACES (8) 
Grain and grain products...... Year to July 17 1,218,222 1,173,874 + 3.8 July 1, 1926. May 1, 1926 Fuly 1, 1925. 
Coal amd COMC....ccccccccccccss Year to July 17 5,427,136 4,794,743 +13.2 Total stacks eters , . ne , 369 371 396 
Forest products .............+.+. Year to July 17 2,088,521 1,870,547 +11.7 Number in blast . ; acd a Pee 220 22 28 189 
Manufactured products ....... Year to July 17 17,618,005 15,154,084 +16.3 Per cent active. .........ccccscceccccscccece 59.6 61.5 47.7 
; Freight car surplus............ .2d quarter July 235,839 270,914 —12.9 
; Per cent. freight cars serviceable. July 1 92.8 0 + 43 UNITED STATES ‘BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY 
A Per cent. locomotives aerweeaie. July 1 85.3 80.3 + 6.2 PRICE INDEX (1913—100) (6) 
DT ccvcegecsweds ate »-.. Year to June 1 $2,488,696,223 $2,341,091,739 + 6.3 7 Pa < 
ED oc. sescecunecesedssucookes Year to June 1 1,951,656,786 1,934,060,187 + 0.9 June, 1926. May, 1926 June, 1925 
tt? 104t.<aceeebensadaith bebked Year to June 1 149,507,826 127,272,328 +17.5 Farm products .........-.-.cecece cece cee eneeeeneeees 143.7 144.2 155.4 
Rate of return on property invest- in ibs eben whe wad Cae e ee ots aetee ke mbes 145.0 150 175.3 
ment Fair Return. Live stock and poultry. occ ceereteeececs 143.5 138.2 139.7 
? Eastern District ..............-- Year to June 1 5.68 5.75 — 1.2 Other farm products ; , OPE ere 141.6 145.3 159.5 
7 Southern District ..... ......... Year to June 1 5.58 5.75 — 3.0 DEED ncccccsacesese o6e6 ede Ghenen ee re 156.6 153.8 155.3 
: Weatern District .........cccccee Year to June 1 3.53 5.75 —38.6 Meats 163.8 156 151.3 
United States as a whole........ Year to June 1 4.80 5.75 —16.5 Butter, ‘cheese and milk 142.6 142.6 141.9 
Note—Five-year average of car loadings is of weeks including July 4, the holiday, TE, Sete anassoad eka gctpent Wes ems se.6me. cme 158.8 157.2 162.4 
1926 dues not include holiday. Clothing materials ..............-2--scescsceeesseess 175.1 176.1 188.2 
Boots and shoes.. 185.8 186.0 186.5 
SUMMARY OF IDLE CARS AND CAR LOADINGS Cotten goods Bo srncns gers: 158.8 161.5 178.6 
AMERICAN RAILWAY ASSOCIATION sik, ac. worsted goods. 157.8 154.2 169.8 
July ~. July June 26 June 19 June 12 June 5 ee ee cei ne bmbends otrs tkeeecadck te keaaneees 179.2 178.7 172.6 
Car loadings.. 900,97 1, O72, es 1,062,252 1,043,720 1,060,214 945, | Ts camaes eeed coal as 223.7 = 9 
“June “4 June 7. May 31. May 22. May 14. May 7 ituminous COA] .....-. 0... 66. seeeeeee eee ress +9 196 192.2 
Idle cars 277,143 279,206 265,629 461 261,484 272,170 why RE products ve seees ae = = 
GROSS RAILROAD EARNINGS — steel. eaees rf ue 135.6 
onferrous metals 3.2 05 05.1 
1926. 1925 Net Change. P.C. I NE ins chs ewtcscessecuaaee en 171.2 171.6 170.7 
BA Second week in July, 15 roads 8,873,507 $17,886,208 + $987,299 + 5.52 Lumber ia ehaekete RE eS a eT 183.4 184.4 178.8 
: First week in July, 15 roads 18, 862,72. 17,481,987 + 1,380,736 + 7.90 Brick .... ‘ BS RS 204.3 204.9 206.1 
; Fourth week in June, 15 roads 25,593,738 23,231,988 + 2,361,750 +10.17 Structural steel ... abene eade 122.5 129.1 132.4 
4 Third week in June, 15 roads 19,039,129 17,158,394 + 1.880,735 +410.96 Other building NN 2 Oc. 5 54 cu cthidadience 161.2 159 164.0 
; Second week in June, 15_roads 18,802,401 17,094,407 + 1,707,994 + 9.99 Chenticals and drugs. 131.1 130 132.8 
4 First week in June, 15 roads 18,874,013 17,192,610 + 1,681,403 + 9.75 i Cre ieee bas asc cdebhaedkeeenteecen 118.7 117 124.8 
i Fourth week in May, 15 roads 040,097 21,984,062 + 4,056,035 +18.45 Fertilizer materials’ NEP AE pA TIE 108.1 111.9 104.3 
7 Third week in May, 14 roads 18,124,630 15,950,455 -+ 2,174,175 +413,63 Drugs and pemageutionts 184.4 182.4 179.6 
Second week in May, 15 roads 18,443,528 16,581,018 + 1,862,510 + 7.23 Houseturnishing go 161.7 162.2 169.9 
First week in May, 15 roads 17,468,131 1 994 + 473,137 2.78 CCC eR exG a ahgekineniecaerecenteunsaseka 141.3 141.5 150.2 
Fourth week in April, 15 roads.. 23,063,433 21,891,860 + 1,171,573 tT 5.34 ee ten. os wae ocud dee ewAeeeea ees 228.4 230.( 234.5 
Third week in April, 14 roads 17,368,707 16,204,533 + 1,164,174 + 7.18 Es tncadcboch cons 60aebeiteeteereeepaes 122.5 124.7 137.8 
Second week in April, 13 roads... 17,013,487 15,921,491 + 1,091,996 + 6.85 Cattle feed 111.0 114.4 141.3 
First week in April, 14 roads 17,646,125 16,514,362 + 1,131,763 + 7.02 Leather .... 136.0 137.1 143.0 
Fourth week in March, 15 roads. 26,826, 156 23,116,172 + 3,709,984 16.09 Paper and ulp. 175.3 175.3 184.6 
Third week in March, 14 roads wail 17,723,131 16,555,077 + 1,168,054 t 7.05 Other miscellaneous ............................-- 104.6 107.6 121.9 
Second week in March, 14 roads... 17,403,986 16,675,446 + 728,540 4.35 All commodities 152.3 151.7 157.4 
First week in March, 14 roads cae 17,011,615 16,195,029 + 816,586 t 4.96 
Month of April 498 ert 309 472 629,820 25,818,489 +11.43 a 
on be pri P ‘ < P ad ; . . June, 1926. May, 1926 June, 1925 
Month of March. 528,905,183 485,236,559 + 43,668,624 -+22.50 Spindles active durin ‘ , 29 O87 (i) o> dar ae 
. g month. a draien Aamieeladina 31,770,900 32,267 ,00( 32,287 .564 
Month of February. 459,227,310 454,198,055 + 5,029,255 + .04 Teeaste. unmanufactured (bales) 2,137 13,626 19,957 
7 —— cks at mills. and Wwarehot linters (bales) 346,774 419,459 217,786 
otal stocks at mills and warehouses (at end o 
WEEKLY DATA month) coeneeean .. 8,675,612 4,414,756 1,885,477 
———_-_—-Week Ended-——_——— 7) 
Interest rates: ‘July 24, 1926 _ 25, _ Year to Date. COTTON CROP REPORT (7) 
Call loans........... eedes 4%.@4 6 July 16, sage. June 25 1926 July 16, 1925 
Time loans, 60-90 days . ‘fet 5 Condition of crop (per cent. of normal)....... ete 70. 40.4 
Time loans, 6 months.. 45,@41, i 5 Estimate of production (bales)..................+. .*15,368, 000 15,635,000 16,103,679 
Com. dis., 4-6 months....... ‘ 414@4- 4%G *Based on June 25th estimate of 48,898,000 acres in cultivation 
Bar gold and silver: +Final harvest. 
Bar gold in London S4s 1044d Ms i4 oes 104d 84s u 09%d 
Bar silver in London.. 29% di COPPER (15) 2 
Bar silver in New York 64S, ihe Production <shest tons) June. vo May, 1926 June ¥Y 
ee. a vsxwar , pub snaiineweaae 73,542 ,894 
LUMBER (10) a a a hee ill : 78,467 86,883 76,587 
—_—___- Week Baéed——.....{.{..--., Refined, North ‘and South OO FE 116,743 113 - 112,434 
July 10, 1926. July 18, 1925. Domestic shipments, refined (short tons)....... 78,206 73,197 64,725 
*377 


July 17 1926. 
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Millis reporting (number) 


Production (feet) -. 1. 261,022,643  *213,231,641 224,731,578 SOURCES OF DATA. 
= ~~ (feet) deadaetica neudbue<éeadis , ° aes, 145,785 £205, 160, 211,718,743 (1) Railway Age. 
‘Revised. ; SUDSES, ISS 220,408,706 237,024,963 (2) Commercial and Financial Chronicle. 
B (3) The F. W. Dodge Corporation. 
THE ANNALIST INDEX OF WHOLESALE FOOD PRICES (4) Federal Reserve Boar 
July 24, sees. July 17, a. July * 1925. (5) United States Department of Commerce. 
1890-1899— 100 ONE n eee ee eee nena tent eeneees 205.7 206.1 5.237 (6) United States Department of Labor. ——_ 
ricultur 
DOMESTIC RAILROAD EQUIPMENT ORDERS (1) 3 The fron Age. epartmen of AG 


(9) Bradstreet’s. 
National Lumber Manufacturers’ Association. 
Dun’s Review 


-—Reported in The Railway Age of — 
g % 

) United States pegestaens of the snenten, Geological Survev 

) 

) 

) 


July 2 —_ July 17, a | July —= ( 
Locomotives ......... esse - < ose ( 
Freight cars .......... dn codelen ; ‘ 8 , 362 ( 
‘ ‘ - : . ( New York State Department of La 
( S. W. Straus & Co. 
( 


Passenger cars . 4 cl 
Rails (tons) .. 10,000 47,000 

















S.ructural steel (tons). 1,425 2,950 2,789 15) American Bureau of Metal Statistics. 
FOREIGN BANK STATEMENTS 
BANK: OF ENGLAND 
uly 29 July 22 
: FOREIGN AND DOMESTIC EXCHANGE RATES reazere~sseeses eT eee tel re.ce0 
Ps 
id The range of exchange on the principal foreign centres for the week ended July 24, 1926, compares as follows: aoe to liabilities - hie ” “ar bene 
: DEMAND - se Cr ---7> os ——CABLES. Circulation . ° 142,020,000 141,347,000 
? Week's Range. Year 1926 to Date. Same Week 1925. Week's Range. Year 1926 to Date. Same Week 1925. Public deposits . ; 9,726,000 7,611,000 
Par. Country, High. Low. High. Low. High. Low. High, Low. > Low. High. Low. coat Saree es = = a gy yee 
4.8665—London ........... 4.86% 4.85), 4. 4.34% 4.8518 4.84 4. 4.86; 4.86% 4.8416 4.86% 4.85% mt securities. 34,935,000 140,000 
19.98 —Paris ............. 246" ise 300° Leek ate set onset lee nee (lem, «ATs | 470m — ee =| ONS 
19.28 —Belgium .......... 2.56% 2.164 464% 2.07% 463% 4.62 2.57 2.17 4.55 2.08 4.64 4.62% i ACE 
19.28 —Switzerland ...... 19.36% 19.35 19.37 19.23% 19.41% 19.40% 19.37 19.35% 19.39 19.25% 19.43% 19.42% woe -) =e 
TED BOON onc. c ccs cccce 3.364 3.17 4.038% 3.17 3.72% 3.64% 3.36% 3.17% -404% 3.17% 3.73 3.64% RR AE oie, .. 5,548,662 5,548,647 
40.29 —Holiand .......... 40.22 40.17 40.24 40.02 40.17% 40.09 S ies oa 40.26 40.04 40.19% 40.11 Reh ear eae 337,756 "337,750 
19.30 —Greece ........... 1.21 1.14 153% 1.14 1.60% 156% 121% 114% =~ 1.53 1.14% 1.61 1.56% Circulation .......... 56,011,575  54.995;754 
19.30 —Spain ............. 5.75 «16.510 644406 Sk 4376s SZC16-45 Ss 14.07)—s14.53 «14.45 1 Groacury deposits... 23,288,859 23,300,850 
26.28 —Denmark ......... 26.50 26.47 8 860926.5T )0=— Osi (SS GATS KA S222 221 55 ee Soe. -- east S73 8,846,033 
26.80 —Sweden .......... 26.80 26.75 2684 26.72 2690 2685 2682 26.77 2686 26.74 2692 26.87 aoe 4025690 nen‘ 
26.80 —Norway .......... 21.97 21.92 22.99 20.26 18.23 18.05 21.99 21.94 23.01 20.28 18.25 18.07 State advances ..... 39,250,000 38,350,000 
51.41 —Russia® .......... 04 03% 07 03% .06 05 .13 ll 15 Al 13 12 RE eS, 
48.66 —Calcutta .......... 36.31 36.29 36.87 35.88 3663 3658 3637 36.35 3693 35.94 3675 36.70 FAILURES (DUN’S) 
78.00 —Hongkong ........ 54.63 54.38 58.75 53.63 57.63 57.25 54.75 54.50 58.87 53.75 57.75 57.37 -~——Week Ended—— 
wee —Poking ........... 74.50 74.50 79.25 74.00 aed eit 74.62 74.62 79.37 74.12 es et July 22,'26. July 23,'25 
108.82 —Shanghai ......... 71.38 71.00 75.63 69.63 77.13 77.00 71.50 ° 71.12 75.75 69.7% 77.25 77.12 Tot $3000 Tot. se Oao 
46.63 —Japan.............. 47.15 47.02 47.40 43.45 41.25 40.94 47.25 47.12 47.50 43.55 41.37 41.06 MET wee te 89 
50.00 —Manila ........... 49.50 49.50 50.125 49.25 49.50 49.50 49.75 49.75 50.375 49.50 49.75 49.75 GH eee: Ra Ge wae - 
42.44 —Buenos Aires . 40.68 40.37 41.43 38.87 40.375 40.25 40.80 40.49 41.55 38.89 40.50 40.37 West... ce: eeeeeeeeees 82 43 28 71 
32.45 —Rio 2 RE 15.68 15.31 15.875 1381 1181 11.56 15.74 15.37 15.935 13.87 1186 11.62 Pacific ................52 2 62 2 
. ermany ......... ; 81 23.81 23.81 23.80 23.80 23.81 23.81 23.81 23.81 23.80 23.80 7 a 
14.07 —Austria ........... 14.125 14.125 14.125 14.125) 14.125) 14.125) 14.125) 14.125 14.125 14.125) 14.125 14.125 Se e+ ----, 359 S = 
19.30 —Poland ........... 12.00 10.50 16.00 9.00 19.25 19.25 12.00 10.50 16.00 9.00 19.25 19.25 ie Ended — 
26.26 —Czechoslovakia .. 2.96 2.96 2.96% 2.96 2.96% 2.96% 2.96 2.96 2.96% 2.96 2.96% 2.96% July 24;'24. July 25,'23. 
19.30 —Yugoslavia ....... 1.77 1.77 1.77% — 1.76 1.76% 1.75% 1.77 1.77 1.77% 1.76 1.76% 1.75% Over Over 
19.30 —Finland .......... 2.52 2.52 2.52% 2.52 2.52% 2.52% 2.52 2.52 2.52% 2.52 2.52% 2.52% East Tot. $5, 7. Tot. $5,000. 
19.30 —Rumania ......... 464 45% 49% 82 53 ‘48% 4% «= «45% 0CtiCiCKMC~«C«D 53 48% ES Ine 8 on hes 3+ +9 wea >  & 
20.31 —Hungary ......... .0014% .0014% .0014%  .0014% 0014 0014 .0014% .0014% .0014% .0014% 0014 .0014 pig eies. “eres e1 108 38 
*The figures given under ‘‘demand” are offered and bid prices for 500-ruble notes, while under ‘‘cables’’ are the 100-ruble notes. Pacific ................ 54 15 41 23 
United penanene ne. a 200 335 119 
Canada . TEs. ae ee Sa 
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Bank Debits and Federal Reserve Bank Statements 
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| 
MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS | 
«} ice — sr - | 
j I40 CITIES OUTSIDE NEW YORK 250 CITIES OUTSIDE NEW YORK 
ADJUSTED FOR SEASONAL VARIATION NOT ADJUSTED FOR SEASONAL VARIATION 
q 24 24 <g : ; —_——_-——? 
| | 
ty 4 S| | 
| t 
< « « A 4 . } Ny x | 
< fo Mf | ’ < | 
a = = ' ' ! 
dy 02° qee5} 3 tH At Ss | 
a o15 ise) Ms AH owt 88] OC | 
j . aia ' . y © Mt 1 3 
j ' 
= - iS ! ' " oO] 
z a) ms H w | 
16r— z At | 
15 51% avi Te 
ai = oe rH 4 | 
a a 2 my Fs | 
ta) , | 
12 l2 4 + — 4 i 4 1 4 
i919 1920 1921 i922 1923 1924 1925 1926 JAN FEB MAR APR MAY JUN JUL 4UG SEP OCT NOV DEC | 
| Debi Individual A by Fed R istri 
| ebits to Individual Accounts by eral Reserve Districts 
(In thousands of dollars.) 
Dist. 1, Dist. 2, Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist. 8, Dist. 9, Dist. 10 Dist. 11 Dist. 12, Total Tot, Outside 
Week ended— Boston. New York, Philadelphia. Cleveland. Richmond. Atlanta, Chicago. St. Louis. Minneapolis. Kansas Cy Dallas San Fran. 12 Dists. N. Y. City. N. Y. City 
( & Se eee $680,197 $6,558,488 $561,744 $725,879 $321,770 $291,441 $1, 386,400 $314,078 $173,198 $351,913 $164,842 $722,862 $12,252,812 $6,188,724 $6,044,088 
| SS ORR 629,676 6,564,687 593,704 722,616 315,206 282,366 1,367,291 309,402 183,396 361,821 154,282 754,486 12,238,933 6,193,952 6,044,981 
Pe ee eee 589,409 6,012,911 522,601 696,404 291,269 255,662 1,327,841 287,951 180,518 320,377 147,737 655,931 11,288,611 5,691,155 5,597,456 
LOANS SECURED BY STOCKS AND BONDS 
RESERVE RATIO, COMBINED FEDERAL RESERVE BANKS NEW YORK REPORTING MEMBER BANKS 
100 | — © 7 —l00 7 F 
| 
| 
" 
| 7 {-—— mA —teo 5 ; : 
sat = ¥ . i2 2 
z 
* & oo — a : » 
wenn’ 3 
Oe 
| peatitisen we 
40 40 
1924 1925 1926 Te a ee ee et 0 
1926 
The latest date for which data are plotted is July 21; data for July 28 received too late for plotting Latest date plotted July 21 
| - - 
| ~ 
| Statement of Member Banks Statement of the Federal Reserve Banks 
| PRINCIPAL RESOURCES AND SR we Saeed MEMBER BANKS IN (000 omitted.) 
Combined Federal Reserve Banks N. Y. Federal Reserve Bank 
(In thousands of dollars.) July 28 July 21 J uly 29, July 28, July 21, July 29 
All Reporting RESOU RCE 1926 1926 1925 1926. 1926. 1925 
—Member Banks.— —New York City.— -Chicago. Gold with Federal reserve se 
eee 1,436,384 $1,457,001 $1,447,958 $362,658  _ $362,759 $355,956 
| Tbe Taube Take Tibet TE Tid oalrencmnption find’ wih | 
Number of reporting banks.... 699 699 é “46 “46 U. S. Treasury. 49,683 49,247 50,682 10,007 11,283 9,224 
Loans and discounts, gross: , ee ee 
Secured by U. S. Government Gold held _ exclusively nak’ dea - ‘ eaiis mee , ae 
obligations ................ - $146,115 $144.208 $46,664 $45,900 $14,541 $14,016 ea an Te a a wae 
Secured by stocks and bonds. 5,458,052 5,468,999 2,080,603 2,060,408 638,351 632,523 Gqld _settlement fund with | |. aia = neers 288.70 
All other loans and discounts. 8,378,540 8,396,074 2,259,694 2,289,170 719,343 707,377. RB. Board: | ceititicates a es Oe 8,4 0,105 ilies 
Total loans and discounts. .. $13,982,707 $14,009,371 $4,386,961 $4,395,478 $1,372,235 $1,353,916 held by banks.... 680,576 €83,125 605,421 = 414,082 417,562 344,453 
investments aoeenaeen - 
Total gold reserves $2,850,921 $2,842,186 $2,791,084 $1, 005, 044 $1, 001,709 $963,431 
j can yo ge 2,515,876 2,404,386 oni, 361 908,804 165,156 165,666 Reserves other than gold 148,289 147,091 145,549 36,041 36,118 40,064 
po ial ei a -... 3,148,260 3,160,410 894,481 918,103 205,120 203,786 anak seieleiinti $2,000,210 92,080.977 $2,906,683 SlosiOmS @1087.827 $1003.408 
| Total investments........... $5,664,136 $5,654,796 $1,815,622 $1,821,907 $370,278 $369,451 on eserve cash 55,586 56,003 55,917 13,152 13,696 18,554 
Total loans and investments... 19,646,843 19,664,167° 6,202,583 6,217,385 1,742,513 1,723,367 wp ont oe even 
gp Pererenoallerwabeiel . . 1,634,704 1,667,980 682,173 695,788 168,797 169,405 ment obligations 205,280 «6 229,106 §8=— 348,285 108 086 83,394 $1,230 
EE ME aciciessnccssnens 275,898 293,214 62,561 67,065 21,281 23,167 Other bills discounted 256,151 265,721 220,121 42,208 42,900 29,400 
/ oy oe peepee ee tt i le ee ee Total bills discounted... $521,390 $495,429 $468,356 $150,838 $126,384 $110,630 
| Government depesiia * RI 142'544 «141838 25,090 25,090 5/931 5.469 Bills bought in open market. 211,173 217,439 210,476 33,443 31,024 30,962 
Bills payable and 1 Setlaaouated : } ; ; 7 . ee ee xovernment 
wit ank : . 
are 83,009 78,149 69,406 7,765 6,418 4,912 
“ae. ‘Goveonees mY 447,041 168,136 52,825 76,450 13,149 7,074 Treasury note 229,360 244,187 225,787 51,369 67,590 49,681 
cea alla al alee patattets 1321834 128/472 29; 226 27.496 2.527 3.657 Certificates of "edabtednenn 56,870 60,761 34,967 14,735 10,211 5,091 
Total borrowings from F. R. nei d Total U. S. Government . ae Pane meres 
securities ... $369,239 $383,097 $330,160 $73,869 $84,219 $59,684 
See aerassenbanrancestnes OS =SAMNS =6GOREEL SUES §=6CIROS = CRT  otner sogutition. .... 3,200 3,200 1,850 roa oe 
} Foreign loans on gold 1,300 3,000 10,500 356 822 2,835 
TOTAL LOANS SECURED BY STOCKS AND BONDS OF 58 REPORTING pu Total bills and securities.$1,106,302 $1,102,165 $1,021,342 $258,508 ~ $242,449 $204,111 
ue from foreign banks 9 726 637 729 726 637 
NEW YORK CITY MEMBER BANKS Uncollected tens. 624.200 699.978 583,542 149,011 172,897 133,992 
(Thousands. ) premises .... 59,821 59,821 : ‘ 16,728 17,026 
All other resources 17,260 16,903 21,180 5,592 5,622 5,714 
For Own For Out-of- — — — ———__——_ _ ——___— 
“ F Account. Town Banks. Others. Total. On Demand. On Time. Total resources $4,863,108 $4,924,873 $4,679,813 $1,484,803 $1,489,945 $1,383,536 
July ee eee $954,368 $1,018,361 $648,223 $2,620,952 $1,941,115 $670. 837 LIABILITIES: 
Juiy Ms 46nn-6-6de eden 932,813 1,016.148 652,296 2,601,257 1,924,965 676,292 F. R. notes in actual circu- 
m..... aa re $1,671,336 $1,680,920 $1,598,397 $390,959 $393,791 $333,533 
° osits : 
Comparative Statement of Federal Reserve Banks Sount, . ank—reserve AC” 5 195 126 2,208,327 2,152,867 852,065 842,598 821,902 
rete Government ....... 32,795 24,289 21,110 5,044 459 3,705 
Condition July 28 Sear pent Se ne 
r sits. ,1d 16,687 J . ° 
, Gold. Total Bills Total U.S. F.R.Notesin Due Mempers Ratio vei — - a - - 
District. Reserve. Discounted. Govt. Secur. Circulation, Reserve Acct. &c. Total deposits.... $2,261,026 254,052 $2,200,580 $868,733 8 $840 480 
I gh ots aaiciee $227,764,000 ey $12,899,000 $138,298, $144,624,000 84.8 Deferred availability items 570,800 535,323 126,903 141,481 116,059 
New York ........ 1,005,044;000 50,838,000 73,869,000 390,959,000 852,065,000 82.6 Capital paid in. - 122,655 115,706 35,271 35,215 31.675 
Philadelphia . . 188,508,000 43,276,000 21,723,000 118, 138,000 131,444,000 77.1 rar ee 220,310 220 217,837 59,964 59,964 58,749 
Cleveland ... 296,494,000 30,456,000 37,418,000 189,315,000 181,077,000 81.4 All other liabilities. 16,981 "16,205 11,970 2,973 2,846 3,040 
Richmond . 83,799,000 44,216,000 9,342,000 903,000 71,472,000 62.5 ~~~. ~ a - - 
Atlanta 5 178,741,000 43,597,000 1,861,000 ,600 70,702,000 73.4 Total liabilities. . $4,863,108 $4,924,873 $4,679,813 $1,484,803 $1,489,945 $1,383,536 
Chicago . 366,440,000 58,537,000 56,706,000 191,414,000 320,274,000 75.5 Ratio of total reserves to 
St. Louis . 53,278,000 30,384,000 24,328,000 43,512,000 80,723,000 57.4 deposit and F. R. note lia- 
Minneapolis 75,690,000 10,183,000 19,828,000 61,412,000 49,226,000 69.3 bilities combined . 76.3% 76.0% 77.3% 82.6% 83.0% 85.5% 
gg City . ; 90,458,000 15,542,000 34,768,000 ,077,000 90,203,000 61.1 Contingent liability on bills 
pS Pet ee 44,120,000 18,483,000 26,690,000 36,867,000 55,747,000 55.0 purchased for foreign cor- 
San Francisco aia 240,585,000 48,448,000 49,807,000 185,372,000 157,569,000 70.7 respondents .... $53,749 $55,652 $31,961 $14,214 $16,117 $8,199 
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$20,000,000 
MORTGAGE BANK OF CHILE 


(Caja de Crédito Hipotecario, Chile) 


GUARANTEED SINKING FUND 6%% GOLD BONDS OF 1926 
DUE JUNE 30, 1961. 


UNCONDITIONALLY GUARANTEED AS TO PRINCIPAL, INTEREST AND SINKING FUND, BY 
ENDORSEMENT, BY THE REPUBLIC OF CHILE. 





Coupon bearer bonds in denominations of $1,000 and $500 each. Principal and interest to be payable at the option of the holders 
in New York City at the office of Kuhn, Loeb & Co. or of Guaranty Trust Company of New York, in United States gold coin 
of or equal to the standard of weight and fineness existing June 30, 1926, or in Santiago, Chile, at the office of the 
Caja by sight draft on New York City, without deduction for any taxes, imposts, levies or duties of any nature 
now or at any time hereafter imposed by the Republic of Chile or by any state, province, municipality 
or other taxing authority thereof or therein and to be payable in time of war as well as in time of 
peace and whether the holder be a citizen or a resident of a friendly or a hostile state. 


Interest payable June 30 and December 31. 





His Excellency, the Honorable Miguel Cruchaga, Ambassador Extraordinary and Plenipotentiary of the Republic 
of Chile to the United States, summarizes his letter of July 29, 1926, copies of which may be obtained from the 


undersigned, as follows: 


“The Bonds are to be unconditionally guaranteed as to principal, interest and sinking fund, by endorse- 
ment by the Republic of Chile, pursuant to the Law of August 29, 1855, creating the Caja, as 
amended by Decree Law, dated December 15, 1925, and pursuant to Decree Law, dated March 9, 
1925, and to Decree of the President of the Republic of Chile, dated July 27, 1926. 


Beginning December 31, 1926, the Bonds will be redeemable through a cumulative sinking fund cal- 
culated to retire the whole issue by June 30, 1961, to be applied on each semi-annual interest 
date to the redemption by lot of Bonds at par. Notice of redemption is to be given by advertisement, 
the first advertisement to appear at least thirty days before each redemption date. The Caja will 
have the right to increase the amount of any sinking fund instalment for the redemption of additional 
Bonds on any interest date, and in any such case appropriate reductions will be made in subsequent 
sinking fund instalments. This right is reserved because repayments on the mortgage loans to be 
made by the Caja, against which these Bonds are to be issued, can be made by the borrowers either in 
cash or in head of the Caja in excess of the fixed minimum amortization payments and the Caja is 
not permitted by law to have its bonds outstanding in excess of the mortgage loans against which 


they are issued. 


The Caja de Crédito Hipotecario was created by law of 
August 29, 1855, for the purpose of making available credit 
facilities on reasonable terms for the development and improve- 
ment of real property in Chile. The Board of Directors, the 
President of the Board, the Chief Counsel, the Cashier, the 
Controller and the Secretary are appointed by the President of 
the Republic. 


During its entire existence of over seventy years, the Caja has 
operated successfully and has never failed to meet its obliga- 
tions. The record of its loan collections is very satisfactory. 
The losses incurred by the Caja on property foreclosed under 
its mortgages have not exceeded $40,000 in the aggregate for 
the last ten years. 


The Caja issues its bonds only against mortgages registered 
in its name. It has no capital stock and is not operated for 
profit. It has power to charge a commission to provide for 
its expenses and for a reserve fund, as additional security for 
its bonds, but having accumulated a sufficient reserve, the Caja 
has now discontinued charging such commission. 


The Caja makes only first mortgage loans. On December 
31, 1925, the Caja had outstanding various issues of bonds 
aggregating $100,219,000, at gold par of exchange, against which 
it had made 10,198 mortgage loans, being an average of less 
than $10,000 per loan. These loans aggregated less than 25% 
of the aggregate appraised improved value of the — 
mortgaged as security therefor. As further security for its 
bonds, the Caja has accumulated a reserve fund of approxi- 
mately $5,028,450, at gold par of exchange. 


Prior to the war, in 1911 and 1912, three issues of 5% Bonds 
of the Caja, not endorsed with the guaranty of the Government, 
were made in Europe, at prices from 96% to 994%. These 
issues are listed on the Stock Exchanges of Paris and Berlin. 


The Bonds of the Caja are legal investments for savings 
banks and trust funds in Chile. 


Chile is a mining and agricultural country. Its mineral 
products are largely raw materials for essential industries. Ex- 
ports consist chiefly of nitrates, by-products of the nitrate 
industry, copper, borax, wool and a limited amount of agri- 
cultural products. The nitrate deposits are the only large 
natural deposits so far discovered in the world. The copper 
posta has been extensively developed, largely by American 
capital. 


The trade balance is favorable. Since 1915 imports have ex- 
ceeded exports in only one year. The total foreign trade for 
1924 (the last year for which official figures are available) ag- 
gregated $352,000,000 at the present gold parity of exchange, 
and the balance of exports over imports amounted to 
$86,000,000. 


The Government debt today, including the present and all 
other obligations guaranteed by it, aggregates about $270,000,- 
000, at gold par of exchange. The proceeds of the Government 
loans have been largely used for the construction or improve- 
ment of railways, harbors and other public works. The Gov- 
ernment owns 3,624 miles of railroads, telegraph lines and other 
property, of an estimated value of approximately $650,000,000, 
at gold par of exchange, which is well in excess of the entire 
amount of the debt. In addition, the Government owns large 
and very valuable tracts of nitrate lands. 


Chile is on a gold basis. Its currency is the Peso, equiva- 
lent to U. S. $0.12166. Currency notes are issued by the Cen- 
tral Bank of Ghile, similar to the Federal Reserve Banks of 
the United States. 


Application will be made in due course to list these bonds 
on the New York Stock Exchange.” 





THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR $18,330,000 BONDS, SUBJECT TO ALLOT- 
MENT, AT 9914% AND ACCRUED INTEREST TO DATE OF DELIVERY, 
TO YIELD OVER 6.80% TO MATURITY. 
The Mortgage Bank is withdrawing the remaining $1,670,000 Bonds for its Reserve Fund. 





The undersigned reserve the right to close the subscription at any time without notice, to reject any application, to allot 
a smaller amount than applied for, and to make allotments in their uncontrolled discretion. 


The above bonds are offered if, when and as issued and received by the undersigned, and subject to the approval of counsel. 
In the first instance, interim certificates of Guaranty Trust Company of New York will be delivered against payment in New York 
funds for bonds allotted, which interim certificates will be exchangeable for definitive bonds when prepared. 


Kuhn, Loeb & Co. 


New York, July 30,, 1926. 


Guaranty Company of New York 


—— 








& = 46 en 


126 
a Friday, July 30, 1926 THE ANNALIST 155 


























































































































































—— 
. 
Week Ended Stock Sales and Price Averages Saturday, July 24. 
ral INIDIJCQTDIAL CT, T 
COMBINED RAILROAD AND INDUSTRIAL STOCKS sa INDUSTRIAL STOCKS . 
160, ESSN — ——— +6 T T | T 
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140 5 180; } P 
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(y 120 “39 sa | mw IY » 
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— a S i _ 
RAGE DAILY SALES| KN. | 120} + - } snd } } # ft + + io 2 
BO. L st < WERAGE DAILY SALE , | 
Ww\ ned STOCKS Sf val \WV N- ALL INDUSTRI A | } 
WW AMY itn Ui WAL 
{ pv. I A V \A 
60} + + ae 1 ~ Av 
| AVERAGE DAILY SALES} rp [AVERAGE DAILY SALE 
SO STOCKS i 25 INDUSTRIA a 
Wha > an HVA re, he A\n.... cea al a (ee a ' - Tes 4 
nto aT ee ee Eat ati i . a ae lisence oO re MAR APR May a Ti Aux sep x NOY DEE. JAN 5 MAR APR M& AN. DA AUG SEP OCT NOW 0 
JAN —- a ne : 1925 aeons _ 11926 |g 
t TWENTY-FIVE RAILROADS 
Net Same Day ; Net Same Day ~ ; caer ae Paige aR - " 
High. Low. Last. Ch’ge.LastYr. High. Low Last. Ch’ge.LastYr. RAILROAD ICKS 
July 19.. 94.00 93.27 93.49 — .40 80.33 uly =. - p= psf << ot. 7s z - 00.19 120; T 7 - 1000 
7 uly * : J t ‘ \ | 
jay 2..88 S253 S25 - 2 22 lie oe ae eee 
July 21.. 93.50 92.64 92.78 — 50 79.82 July 27.. 93.11 92.60 92.80 + .26 81.38 
July 22.. 93.04 91.54 91.85 — 93 80.43 July 28.. 93.58 92.84 93.30 + .50 80.86 
100 ) 
TWENTY-FIVE INDUSTRIALS | : - 
Net Same Day t Same Day f 500% 000, : 
High. Low. Last. Ch’ge.LastYr. High. Low. Last. an LastYr. WEDRLY PRICE RAN . 0 Mi 
July 19..166.59 164.15 165.78 +1.06 150.11 uly =. —- is raged -- 2 i. = ole DaN?2nn 7 f i =. 
‘ uly ws * ' a — . z oo am as | eae oot i ” 
July 20..165.92 163.15 164.24 +1.54 150.35 | Sly 26° '162'98 160.95 162.66 4146 152.76 |= L ws 
July 21..165.44 163.08 163.58 — .66 149.41 | July 27..164.54 163.00 163.90 +1.24 152.80 |S 7 
[ July 22..164.78 161.37 162.40 —1.18 150.69 July 28..166.48 164.33 165.86 +1.96 152.38 3 3 
COMBINED AVERAGE—S0 STOCKS © el | fo A laoog 
} Net Same Day t Same Day a ALL RA 2 
High. Low. Last. Ch’ge.LastYr. High. Low. Last. Sitee LastYr. 6 Mi A \ z 
July 19..130.29 128.71 129.63 + .33 115.22 qaly =. Bt ng ee -- - ry aT \/ {Np J 1 M 
5 pee uly ee . . J _. \ al A \ \ 4 4 | a 9 
July 20..129.87 127.94 128.76 — .87 115.28 | July 24..126.03 126-15 138.8 eR | ad Ww AANA fe tM Non “i A ri. P 
July 21..129.47 127.86 128.18 — .58 114.61 | July 27..128.82 127.80 128.35 | .75 117.09 Va _\ W MIN VW NN MA 
| ey July 22..128.91 126.45 127.12 —1.06 115.56 July 28..130.03 128.58 129.58 1.23 116.62 ai IV ms A\ v | A\// a | 
| SHARES SOLD ON NEW YORK STOCK EXCHANGE [avenace con on ~~ Ay 
} Week Ended -————_Same Week —, 20\— ae oe an We ee ~ SECRET Re Ee Tae Jo 
July 24, 1926. 1925. 1924. i925 : ; . 1926 a | 
ONE io vcincenseeee PTET Te Ter 1,704,352 1,275,563 1,105,353 ‘ = = 
EE, ck vac dcinen eee EET OT Tee ee 1,976,203 1,340,436 1,316,726 
Wednesday ........ Dak at nseotndenaw ines semi 1,690,920 1,175,780 1,294,880 
Friday Sele x Uiek enleeh ee akon eaten adeees Meret 1 eee 106,967 COMPARATIVE AMOUNT, RAILS AND INDUSTRIALS, 1925 AND 1926 
| gt ee SE PE I ARR 176, ,334,7 ,066, Neve w F strial shares. comprisi , incon 
ER og eee et StS ee es 433'700 587'400 524 615 ouilth aa tee ek eae tata shar omprising the week’s total dealings, com 
Tota TAREE SPEER ore ee eee 8,822,700 6,917,606 6,473, 251 ‘ Week Ended . me Same Week i 
2 PR Rg, UR Pe go a ay July 24, 1926. 1925. Changes 
NN OR Gai ib ateccnseedianedan o0vsseece re 229,516, 266 134,081,789 Railroads .......... 650.362 829,798 4 ya 
TEE SEA aA 796,242 1,601,514 1,126,820 Industrials ...... 8,172,320 6,088,108 + 2,084,212 
Tuesday, July RRS Cee 1,085,922 1,970,955 1,300,480 —_____—. -—- 
WUOMNEEN, BUN OOo icccccccsessscccessenes 1,642,742 1,518,383 1,196,045 Total ..... ‘ ; 8,822,682 6,917,906 : 1,904,776 
P YEARLY RANGE—COMBINED AVERAGES OF 50 STOCKS 
High. Low. High. Low. 1900 ot. Low ot Low 
‘ A ae Apr 62.70 Dec 1916 ee ov. 50.91 Apr 
eee — 109.63 Mar. eee lS morn pond fe totes See eee 69.73 Jan. | 1915 paeeenen =e eS 58.99 Feb 
1925. +++ +++++138.21 Dec 101.16 Mar. | 1922.............. 93.06 Oct. 66 an TONE, i c.0c.cse0ss00. SE ON 64.12 Jan 1914. . esses 73.80 Jan. 57.41 July 
1924. os cece ckteae DOC. 82.26 Apr. ee ee 73.13 May 58.35 June BEG «cc sccsciesces BONN JOR 57.47 De« | 1913 a . 79.25 Jan. 63.09 June 
Stock I A ew York Stock Exchange e 
For Week Ended Saturday, July 24. (Total Sales 8,822,682 Shares.) With Closing Prices, Wednesday, July 21. 
-Week’s Range. 
Yearly Price Ranges. + Amount r——- Last Dividend.—— M Sat., Wed., 
1924. 1925. ————- 1926 a ot a STOCKS Capital Date Per Pe- J July 24. Week's Week's July 28, 
High. Low. High. Low. High. Date. Date. (and ticker abbreviations) Stock Listed. Paid Cent. riod First High. Low. Last. Ch'ge. Sales. Close. 
j 64 61 76% 62 84% Feb. 1 70% May 21 ABITIBI POWER & PAPER ~~) Recpeeets July 20, '26 $1 Q 74 74% 74 74% on 300 
i -_ oe oe oe 50 Feb. 27 43 May 20 Abraham & Straus (sh.) (AST ‘ OD 8 —_ccccccccs ‘ + 4 43 45 + 2 300 417% 
a a aa : 108 May 22 104% Mar. 19 BE 0b TD, ns oh oiccdcdseesciinsences + May 1, ‘26 1% Q 106%, 106% 106% 106% — 1% 100) 
93% 73% 117% 90 116% July 1 99% Mar. 18 Bima TRACED GOT 6c dccccccccsscccccecces r 000 June 30, °26 $1.50 Q 114 114 111 112 — 2% 600 
| 16% 6 20 13 18% Jan. 29 10 Mar.19 Advance -Rumely (RX)...........sceeceeeess SPS Ty . 13% 13% 12% 12 —1 600 
| 54 28% 62% 47 63% Jan. 28 48% May 11 PD: TE i iienswbad6ereccceceeaces 12,500,000 July 1, '26 T5c Q 53% 13% 53% 53% +1 300 
| ere im. 12% ™% 9% Jan. 4 7% Jam. 23 Ahumada Lead ($1) “ss ee Sree 92 July 5, '26 t2ik 2 s 8 + & 4,000 8% 
| 93 67% 117% 86% 123% July 22 1074 May 19 Air Reduction (sh.) (ADN)............. ‘ : July 15, °26 $1 Q 115% 115% 118% + 3% 38,400 121 
{ 14% 4% 15% 9% 16 Feb. 10 7% May il Ajax Rubber (sh.) Ae Cee secesececocesocese 500;000 Dec. 15, "20 $2 ‘ 8% 8% 8% + % 4,500 8% 
i iia os 110% 103 116% June 28 107% Mar. 24 Alabama & Vicksburg (ALM)............... Oct. 1, °25 3 ‘ ‘ 116% a 
~e> 1% .% 2% 1 2 an. 4 1% June 28 Alaska Juneau G. M. ($10) us eihasdhenmcatiines Se ciébwacn o* . 1% 1% 1% 13 — ¥% 100 
i es é< os = 27% June 23 27 May 4 Albany Per Wrapping Paper = ) (ANW).. June 30, '26 SOK Q 27 27 27 27 ve 4K) 
j oe . . ee 98 July 13 9R July 13 Albany Per Wrapping Paper pf. F June 30, °26 1% Q 98 rs Y¥8 98 sa 100 
‘ 193 193 203 203 *220 June 3 *202% Feb. 19 Albany & Susquehanna (AQS8). July 1, '26 4% SA : *208 aa a 
' ae om ee ee 50 Mar. 15 45 July 21 Alliance Realty (sh.) (ANR)... ° July 21, '26 50K Q 45 a] — 1% 100 
| 122% 96% 133% #119 155 July 24 131 Jan. 6 #£All-American Cables (AAC)............- oe July 14, '26 1% Q 148 155 +5 400 : 
{ 87% 65 116% 80 142 Feb. 13 106 Mar. 30 Allied Chemical & Dye Kad CBA) cccicccves May 1, ‘26 $1 Q 123% 124% — 5% 71,600 128% 
| 118% 110 121% 117 122% June 14 118% Mar.20 Allied Chemical & Dye pf...........+..e.00-: July 1, '26 i% Q 122 122 >» &% 1,900 
73% 41% 97% 71% 94% Jan. 13 78% Mar. 26 Allis-Chalmers ph 2 TS ae May 15, '26 Ihe Q 85% xB5% — 1% 1,900 bad) 
104% We 109 , 108% 110% May 24 105 Apr. 7 Allis-Chalmers Manufacturing EB: Sa aha ae @s0 July 15, '26 1% Q 110 110 i 100 aed 
we we ne ee 31% June 30 24% May 20 Amerada Corporation (sh.) faRc aaa abikweiod Juiy 30, '26 41k Q 29% 30 — &% 10,500 30 
1T™% 7% 29% 13% 34% Jan. 14 15 May 20 American Agricultural Chemical (AGRI Apr. 15, ‘21 2 17% 18 as 4,600 17% 
49% 18% 82% 36% 96% Jan. 4 51 May 20 American Agricultural Chemical Apr. 15, ‘21 ne 58% 8% —4 2600 61% 
4 - he 44% 39% 43% Jan. 8 34% Mar. 31 American Bank Note ge ( July 1, '26 40¢ Q 40 40 — 1% 2,300 40 
H 56 52 58% 53% 58% July 10 aS Jan. 15 American Bank Note pf. (@50)............... 405, July 1, '26 Ti Q 7% 57% + & 20K) 
49% 36 43 29% 38% Feb. 5 21 June 2 American Beet Gugar mpany (sh.) 150, Jan. 30, ‘26 1 23 23% — % 4(m 2 
4 - os 87% 7 83 Feb. 24 65 May 2: American Beot Gugar pt... ...cscccccccsccccs July 1, '26 1% Q 66% 67 + % 300 
| 38% 22% 545 26% 34% Jan. 4 16 May iv American Bosch Magneto (sh.) (BOS). 339 Apr. 1, '24 $1.25 18% 18% — 1% 8) DUv%, 
| 102 76 156 90% 180 Feb. 2 110 May 19 =American Brake Shoe & Foundry (sh.) (ABK) 187 348 June 30, '26 $1.50 Q 22% 123 +1 9K 
110 104% 114% 107% 128% Feb. 18 110% Mar. 24 American Brake Shoe & Foundry pf......... 9,600,000 June 30, '26 1% Q 112 112 —5 300 
os ee 53% 47% 48% Jan. 4 30% Mar. 29 Am. Brown Boveri Electric (sh.) (BOV). 395,256 July 20, ’26 50 Q 37% 39% — 1X 5, BOK 39 
98 90% 97% Jan. 16 86% Mar. 31 es. DE SE SE ahi cancizescccpnesacers 3,000,000 July 1, '26 1% Q 94% 94% a. 700 9 
im a 49% 47% 59% July 23 38% Mar. 30 American Can ($25) ag Cae OOKdS0400:090000% 61,849,950 May 15, '26 50c Q 5% 5B a & 318.000 61% 
110 109 121% 115 126% May 19 121 Jan. 4 American Can Company pf.................-. 41,283,300 July 1, '26 1% Q 2 i 125 126 + & TO 126% 
te ei 115% 97% 114% Jan. 12 91% Mar. 31 American Car & Foundry cs D Gai viedésces 600,000 July 1, '26 $1.50 Q 99 101% 99 y — &% DK 994%, 
125 118% 128 120% 129% June 23 123% Apr. 7 American Car & i | Pe mee yo July 1, '26 1% Q - 128 ee 126 
25 21% 26% 22% 264% July 20 23% Mar. 30 American Chain, Class con” (ALN). 8,750,000 July 7, 26 50c Q 2 261, 25% 25% + &% 4,200 25% 
40% 14% 62 37 51 Jan. 4 37% Mar 31 American Chicle (sh.) icon EEE 88,484 July 1, '26 7 Q 39 3944 39 39 — %& 600 394 
39 23 584 37 474 Jan. 7 34% Mar. 31 American Chicle certificates ‘eh. Deasseues os 91,632 July 1, ‘26 75« Q 8 8 38 38 + % 300 
: a 92 85 97 aq 30 89% Mar. 9 American Chicle prior pf. (sh.).............. 19,402 July 1, '26 1% Q 97 ne 
} . a 90 90 90 Jan. 18 85 July 13 American Chicle prior pf. ctfs. (sh.)........ 16,343 July 1, '26 1% Q 8 85% 851% 85% + \% 200 
7 3% 64 44 RX Tene 10 4% Jan. 5 American Druggist Syndicate ($10) (ADS)... 5,610,350 Apr. 15, '25 30c s " ™% 9,200 7%, 
| v 104% &8 166 125 140 Jan. 6 105% Mar. 31 American Express (AMX)..........cceeceeees 18,000,000 July 1, ‘26 1% Q x 120 — 7% 1,7 125 
| oe ee 51% 27% 42% Jan. 2 154% May 19 American & Foreign Power (sh.) (AFW).... 890,809 pisenssan 21% 20%, — &% 5.500 21% 
Size of orders makes no difference in quality of service rendered—care, courtesy and accuracy. ‘ 
j ODD Our Statistical Dept. freely at your disposal. 1 00 
LOTS Helpful booklet A-7 on Trading HISHOLM g (HAPMAN 52 Broadway, New York. SHARE 
= Methods free on request. Bowling Green 6500 : 
.* . ? ~ » * 3 
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Stock Transactions—New York Stock Exchange—Continued 


r-———- Week's Range.-— ~ 
———_—_—_—_——-Yearly Price Ranges.—— - Amount ———-Last Dividend.———, , Sat 
1924. 1925 - —-1926 Range.- —_——— STOCKS Capital Date Per Pe- y 19, July 24 Ww : ‘ u 
High. Low. High. Low. High. Date. Low. . (and ticker abbreviations) Stock Listed. Paid Cent. riod. st. High Low. Last th' ge Sales. Close 











- ' o4 87 98 Feb. 15 xo American & Foreign Power pf. (sh.) 346,821 July he $1.75 Q pO% t 90% 
132% ‘ : 114% Jan. 2 ca American & Foreign Power 25% paid....... 82, 3% 


14% 7 Feb. y Americag Hide @ L@ather (HI) 11,274,100 
72% 501 t 58% 6 Feb y American Hide & Leather ptf . 12,548,300 
- 2 Apr. 29 r American Home ‘ramen o- (sh.). - ,000 
June : a American Ice (1S ~..- 9,972,000 
June 2 - il American Ice eee 
Feb ; ; ‘ y 18 American International (sh.) 
Jan 2 American-La France Fire -. Ae (AFG). 
May : 5 q American-La France Fire Engine pf 
American Linseed (AL) 
American Linseed pf.. 
American Locomotive 
American Locomotive ae ; . 37,615 100 
American Machine Foundry, new (AFN)... 200,000 
3 f American Machine Foundry pf., new (sh.) 2,000,000 
57% ct 57% Feb. 47 , American Metal Company (sh.) (AMM) 
119 2 “eb. 6 : ‘ American Metal Company pf 


: OO0: OO: OO: : 





100% “ 5 American Piano pf. (AMP) 
8% July 23 ay if American Power & Light (sh.) (AOW) 
122% Feb. 13 ‘ ; American Radiator ($25) 
129 Feb. 23 129 eb. American Radiator pf 
July 12 7 K American Railway Express (ARX) 
Jan. 5 f el American Republics: (sh.) (APU) 
July 21 : A American Safety Razor (ARZ) 
Mar. 12 f je American Ship & Commerce (sh.) 
Jan. 7 American Smelting & Refining (AR 
July 23 2% Mar. 3 American Smelting & epee Company pt.. 
fC Feb. 9 23 d 2 American Snuff (SNU). 
94% 0 b 5 June 24 2 American Snuff pf. 


t Jan. 14 American Steel Foundries’ (sh.) 
101% : . C Feb. 23 a American Steel Foundries p 
26 2 Feb. 6 45 q American Sugar Refining Company (8).. 
: 5 Feb. 26 “ American Sugar Refining Company pf 
June 14 May American Sumatra Tobacco (AMS) 1,053,2 
June 21 1 nf American Sumatra Tobacco opt AL etfs 11,447,200 


: SLOOLOOO: ©: OLOLLH | OO 








May 25 ay 3 American Sumatra Tobacco opt. B ctfs. 1,948,100 
cae aces American Sumatra pf ‘ 1,963,500 

Feb. 10 25% ly 6 American Telegraph s Cable (ACE) . 14,000,000 

Feb. 15 < ine American Telephone Telegraph (ATT) 

July 22 Me 3 American Tobacco ($50) (AT) 

July 22 i American Tobacco B ($50) 

American Tobacco Company pf 

American Type Founders (TY) 

American Type Founders pf.... 4, 

American Water Works & Elec. (20) (AWW) 12/623, 160 

American Water Works & Elec trie Ist pf... 14.024:700 

American Wholesale pf. (AWH)... o—, 

American Woolen Company (WY). 

American Woolen Company pf 

American Writing Paper pf. ‘ “ues 

American Writing Paper pf. ctfs. of deposit. 

American Zinc, Lead & Smelting ($25) (AZ). 

American Zinc, Lead & Smelting pf. ($25). 


Shoe 


Sawer 


yoyo ° 
OR NE Dt ph et pt St ht ht 


ao 


> ©: BOOOOOOOLA: : 








Anaconda 
Ann Arbor eS 
Ann Arbor pf. 
Archer-Daniels-Midland >. ) 
Archer-Daniels-Midland 
Armour of Delaware Ng cooee CBU 
Armour & Co. of Ill., Cl (AM “A") 34,914,825 
Armour & Co. of Illinois, Class B ges) sine s 
Armour & Co. of Ill, pf.. 
Arnold, Constable & C 
Artioom (sh.) (ARR) 
s Artioom pf 
Jan. 2 - 3 Art Metal Construction ($10) (ART). 
Jan ‘ : Associated Dry Goods (sh.) (DG) 
Jan. 6 2 Associated Dry Goods Ist pf..... 
Jan. 28 iy Me Associated Dry Goods 2d pf.... sees P 
Mar. ! q 3 Associated Oil ($25) (ADO) peace ’ 56,000,000 
140% May :‘ : o Atchison, Topeka & Santa Fe (A) . . -232,463, 


99% 


132% 


LOLOOLLLE: ©: : 00 








98% 


“2 
o 


100 June 1! { Jes i Atchison, Topeka & Santa Fe pf - 124,199,500 
10 Jan 2 ay 28 Atlanta, Birmingham & Atlantic (AAB) 000 
262% . x Atlantic Coast Line (AX). : 
68% ‘ 3 I 3 Atlantic,.Gulf & West Indies 8. 8. (AG).. 
56% q 35 5 Atlantic, Gulf & West Indies S. S. pf 
128% y r. 3 Atlantic Refining (AFI) 
120 - : 2 Atlantic Refining pf.. 
59 F 5 Atlas Powder (sh.) (APW). 
Atlas Powder pf. ° 
Atias Tack (sh.) (AKO). ‘ans 
Austin, Nichols & Co (sh ) 
Austin, Nichols & Co. pf. 
Auto Knitter Hosiery (sh.) 
. Auto Sales ($50) (AU)... 
July d 23 Auto Sales pf. ($50) 


: 





Jan. 4 ! BALDWIN LOCOMOTIVE (B) 
Feb. 6 5 4 Baldwin Locomotive pf 
July 13 3 : Baltimore & Ohio (BO). 
July 13 Baltimore & Ohio pf. heaee 
Feb 1 Bangor & Aroostook ($50) CP a0 
July 12 o" : Bangor & Aroostook p 
Feb. 22 Barnet Leather (sh.) (BLR). 
July 20 : é : Barnet Leather pf.. 
Jan. 2 27 May Barnsdall Corporation, Class A =, (BDL). 
Jan. 2 : July Barnsdal! Corporation, Class B 
Jan. 4 q Bayuk Cigars, Inc. ™) (BY). 
Feb. 19 Bayuk Cigars ist p 
Beecn Creek Halitond ($50) (ECH) 
Feb. 53% q Beech-Nut Packing ($20) (BNU) f 
Apr. ! Beech-Nut Packing pf., Class B 1, N9,2 500 
Jan : Belding-Heminway (sh.) (BEG) 32 
Jan : 2 Bethlehem Steel (BS).... eve 
Feb. 3 of Bethlehem Steel 7% pf 92 ‘D08 600 


©: LELLO: OOO: ELOoZ? 





Jan. 11 Eooth Fisheries (sh.) (BF) sovees 250, 00 
Jan. 7 35% Booth Fisheries Ist pf. . 998,600 
Jan. 15 ‘ Flumenthal (S.) & Co. pf. (SBM).. cooestes Ee 
July 20 28 } Bloomingdale Bros. (sh.) (BBL)..... 300,000 
July 2 > Bloomingdale Bros. pf............ esseeeee 4,000,000 
Jan. 4 q y 22 Botany Cons. Mills A coccoes 5,000,000 
Jan 2 May Briggs Manufacturing (sh.) . 2,003,225 
Jan. May British Empire Steel (BMP). lesa ceca in cesiael 20. 405,700 
Jan. 3 June British Empire Steel Ist pf.. se cs cae 

Jan June: British Empire Steel 2d pf. 

Feb 133 Mar. Brooklyn Edison (BE)............ rr 

Feb. ! 54% Mar. : Brooklyn-Manhattan Transit (sh.) (BMT) 

Jan. 3 7 Mar. 3 Brooklyn-Manhattan Transit pf. (sh.) 

July 21 Mar. 3 Brooklyn Union Gas (sh.) (BU) f 

Jan, 7 a June Brown Shoe (sh.) (BW). CS ceeceeeesese 252, ‘00 0 
Mar. 10 June ! trown Shoe pf. seeesscccece Se 
July 21 245 Mar. 3 Brunswick- Palke C ollender (sh. > oo: 5€0,000 
Mar. 18 Mar Brunswick Terminal & Railroad (BK)........ 7,000,000 


> O00::.:: 


: CBOLLLO: : 





Feb. 26 5 June ° Buffalo & Susquehanna (BFQ) ... 8,0€0,000 
Mar. 2 . July 3 Buffalo & Susquehanna pf «««« 4,000,000 
July 20 Apr. : Buffalo, Rochester & Pittsburgh oe. «sees 10,500,000 
July 14 July 16 Buffalo, Rochester & Pittsburgh pf 000 
July 23 Mar. ° Burns Brothers, Class A (sh.) (EB). 

Feb. 13 2 Mar. Burns Brothers, Class B (sh.) sé 

Jan. 14 7 Jan Burns Brothers prior pf 

June 22 f Mar. :° Burns Brothers pf..... 

July 20 7 Apr 3 edt Adding Machine (sh.) (BGH) 

July 14 ‘4% Mar Bush Terminal (sh.) (BH 

June 4 Apr Bush Terminal deb. (SsuD. 

June 4 , Jan Bush Terminal Building pf. 

Feb. 10 May : Butte Copper & Zine ($5) 

Jan. 11 May Butte & Superior ($10) ow 2.8 

June 16 Mar. ;: Butterick Company (FCK) teendsees Se 
June 18 2 Mar. 26 Byers (A. M.) Co. (sh.) ( 150,000 
Feb. 18 n Jan Byers (A. M.) pf.... 4,423,300 
July . June 3 By-Products Coke (sh.) iC atau jake 189,927 


: ©: Go: CELOELLEP 


2: 





Mar. : California Packing (sh.) (CFF) ran 488,708 
Jan. ; California Petroleum ($25) (CPU). 30.04060 0.00) Gee 
Mar. 26 Callahan Zinc & Lead ($20) (CM) ; 7 »233, nO 
Mar. ‘ Calumet & Arizona ($10) (CMM).. era 4 
Mar. Calumet & Hecla ($25) (CAH) 
Jan Canadian Pacifie (CD). os 
July 1 Canada An a4 (CSA) 

Se Carolina, Clinchfield & Ohio (CCL)...... 
Jan Case iJ. 1.) Threshing Machine (ae) 

; J Jan 5 Case «J. I.) areas Machine Lem peeks 13,000, oco 
20% > 7 May Central Leather (CL) ~..++. 39,689,700 
oBy% . i 3% Apr Central Leather pf. boone esece stone Se 
305 Js 2 Mar. : Central of New Jersey (IC) x“ .. 27,436,800 


>BES-5 
- ©: 6 


n 
>o 


£:02 


tom: S 
@>.< 
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Stock Transactions—New York Stock Exchange—Continued 





















































































Weel s Range. —— 
_ Yearly Price Ranges. + Amount r——-Last Dividend Mor Sa Wed., 
1924. 1925. oHM——--1926 Range.————__ STOCKS Capital Date Per Pe July July 24. Week's Week's July 28, 
High. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent riod Firs Higt Low Last. Ch'ge. Sales. Close 
35% 25% 47% 30% 32% Jan. 8 12% June 8 Century Ribbon waite m.) Sct ctesecces 100,000 Jan, 30, '26 50c 15% 19 15% 17 +1 5,500 
95% 91 98% OF 90 Jan. 21 83 May 25 Century Ribbon Mille pf............scceesees 1,740,500 June 1, '26 1% Q 86 > ee? 
Os 40% 64% 43% 69% Feb. 11 57% Jan. 22 Cerro de Pasco pty (ak  — ae 1,122,842 May 1, ‘2 $1 Q 681 68% 66% 67 —1 12,400 69 
HH 24% 58% 40%, 49 an. 5 36% May 20 Certain-teed Products (sh.) (CRT)..........- 307,000 July 1, ° 1 Q 47 48% 47 48 + % 12,300 47% 
87 73% $110 88% 105% Jan. 21 100 May 22 Certain-teed Products tet Di ciethiadsede cence 4,300,000 July 1, 1% Q 100) , esse 
75 75 Me Feb. 17 90 May 15  Certain-teed Produc TEs cccsceccccceosete 2,675,000 9 1% Q 9 7 ia 
ee se - es 26 Feb, 17 11% May 18 Chandler-Cleveland Tetece (sh,.) (CHM)..... 280,000 : Pe 12 1 12 12% ~ 2,500 
- as “n ee 45% Feb. 15 28 May 18 Chandler-Cleveland pf. (aM.)........6..eeese0% 350,00U $1 Q 30% 28 28% — 3% 1,000 8} 
98% 7% 130% 89% 144% July 13 112 Mar. 2 Chesapeake & Ohio (CO)..... fo devcvccccccvcs 114,379,200 tf Q 143 143% 138 138% + 44% 13,100 141 
108% 991, 130 105% 144 July 13 119 Jan. 19 ET SS a Serer 3,146,900 3% SA 144 ne a 
10% 3% 10% 3% 11% Feb. 20 4% May 18 Chicago & Alton _ peiadecediedseeseens 18,193,600 : 5 — % 700 4 
1 19% 5% 18% Feb. 13 6% May 18 Erlenme & ANG PEo cc cccccccccsccccccccesece 18,504,000 i * & 7% ™ as = 10 %, 
3 9 5% 10 =Feb. 13 5% June29 Chicago & Alton pe of deposit.. ceeses 1,346,200 ; on ie oo , ‘ 
21 38% 29% 37 Feb. 10 30% May 10 Chicago & Eastern Illinois (CE)....-- ccccccecs 20,040,aL0 peceenenes ee 2 2 32 a2 am 10%) 
62% 7 7% 40 51% Feb. 10 36% Mar. 31 Chicago & Eastern Illinois pf............. os Sn» —-_ ae6eeaesde 41% 41% 41 41 = * 900 
11% 4 15 9 12 Feb. 20 7% Mar.31 Chicago Great Western (GW).............-- 47,167,100 Feb. 15, °10 2 ; 9% o% 9% 2%, _ % 1.600 id 
31% 10% 32% 19% 28 Jan. 2 16% Mar. 30 Chicago Great Western pf...........e.se+0-- 47,164,400 July 15, "19 ee + 24% 24 224% 23 1%, 4.500 24% 
18% 10% 16% 3% 14% Jan. 6 9 Mar.29 #£=Chicago, Milwaukee & St. Paul ere 36,107,000 ae a 2% 105% i 10 10% —s TOO 10% 
32 18% 28% | 22% Jan, 9 14 Mar. 31 Chicago, Milwaukee & St. Paul pf............ 41,394,900 Sep. 1, ‘17 33 ‘ 17% 17% 165 6% a 7 17 
‘ we 11 14 Jan. 8 ai Apr. 20 Chicago, Milwaukee & St. Pavi ctfs.......... 81,304,300 . ere ; . ‘ 104 104 14 4 = i‘% pete 10 , 
as aa 22 12% 21% Jan. 5 14 Apr. 20 Chicago, Milwaukee & St. Paul pf. ctfs...... 74,880,000 iiuniews : i7 ry 16% 16% a si 5.300 16% 
75% 494 «83 47% 81% Jan. 2? 65% Mar.30 Chicago & Northwestern (NW)..........-... 155,865,300 June 30, '26 2 3A 70% 10% 68 69 = 2% 8°300 70% 
114% 100 120 101% 126% Apr. 30 118% Jan. 4 Chicago & Northwestern pf............-..0+-+ 22,395,100 June 30, °26 3% SA 12 125 125 = aE "200 1211 
100% 79% 128 120 Jan. 2 % Apr. 8 Chicago Pneumatic Tool (CGG)............... 12,934,600 July 26, °S 1% ¢ 114 44 114 114 +1 2.000 116% 
50 21% 58% 40% 60% Jan. 15 40% Mar. 3 Chicago, Rock Island & Pacific (RI)......... 75,000,000 nw ee eues 2 , 52% 55 + 2% 47,700 6% 
97% 76% #100 92 101% June 9 96 r. 4 Chicago, Rock Island & Pacific te Whoctesons 29,422,100 June 30, '26 SA 791 wy ~% 1,300 100 
87% 65% 891, 82 90 Jan. 29 83% Mar. 31 Chicago, Rock Island & Pacific ve | 25,127,300 June 30, '26 3 SA 88 8014 + = "400 a9 
57% 29 59% 33% 53 Jan. 26 Apr. 5 Chicago, St. Paul, Minn. é BD, GORE) ccceccce 12,569,000 Aug. 20, °23 21% Pe 
v4 68% 120% 73% 114 Jan.- 9 100 Mar. 16 Chicago, St. Paul, Minn. Soc cccscesccces 7,699,900 Dec. 31, '25 5 ; “ets 
61% 39 55 44% 49 Feb. 8 May 17 Chicago Yellow Cab (sh.) y (ERT) Piesncacones 400,000 July 1, '26 331-3c M fe eer: 
ne ris 14% 49% 66% Jan. 4 45% May 19 - Childs Company (sh.) (CHL)................ 340,352 June 10, '26 160c Q 52% 4% ~ a 2,800 
38% 25 37% 30% 36% Jan. 6 30 Mar. 3 Chile Copper ($25) (CHL). eccccccececsocers 200,700.55 June 28, '26 8244 Q 538, $4, - &% 4,700 24% 
29 15 28% 19 24 July 20 16 Mar. 3 Chino Copper ($5) (CY).....c.cseccccsseccees 4,500,000 Sep. 30, °20 37% —Cti 24 24 a 2 1.400 
; 64% 62 63% Jan. 4 Mar.30 #Christie-Brown (sh.) (CHE Midmarstavnec sass 81,018 May 1, ‘26 30¢ Q 43 49% —k 4700 
. 52 484 54% Jan. 9 28% Mar.30 Chrysler Corporation (sh.) (CRY)........... 2,705,047 July 2, '26 75e Q , 385 Jo 260900 . 
P 111% 100% 108 Jan. 4 93 Mar.30 #£=Chrysler Corporation pf. (sh.)..........-.... 235,658 Apr. 26, '26 $2 Q 104 04% % 3.000 104 
150% 100 200 140 232 July 22 173% Mar. 20 Cleveland, C., C. & St. L. (CC)....cccccccess 47,056,300 July 20, '26 1% Q 232 232 +7 10 
“6 pe 129 115 125 Mar. 13 ili Jumeli C .Cc., C. & St. yy bEnansevboecncess 10,000,000 July 20, ‘2¢ 1% 2 Sy 
7 68% 70% 70% 70% Feb. 25 70% Feb. 26 Cleveland & Pittsburgh ($50) (PTT).......... 11,237,750 June 1,'26 87% Q * “71% 
i os *40 *39% 41% July 12 41% July 12 Cleveland & ———- special Bt a peaeeoeces 27,822,250 May 1, '26 50c Q i 
75% 55 71% 58% 68% Jan. 7 60% Mar. 31 Cluett, Peabody & Fae (sh.) ( Dn oestaseeee 192,391 May i, ‘26 1% Q +1 200) 
105% 100% # 108 103% 115 June 11 108% Jan. 13 Cluett, Peabody & Co. pf..... biweataecesevess 8,000,000 July 1, '26 1% Q - LPN: 
83% 61 177% 80 164 July 13 128 Mar.24 Coca-Cola (sh.) (KO).............+... Cecccce 500,000 July 1, '26 $1.75 Q 158% — 1% 2,400 160% 
ss - 152 May 28 137 Apr. 15 Coca-Cola International (KOC) peteeeenvereecs 251,000 ‘ - 
2 > ‘ 48% July 14 34% May 27 Collins & Aikman Company (sh.) (GK) errr 360,000 47 47% — 1% 45 
oe és es ee 106% July 14 98% May 27 Collins & Aikman Company pf ’ 5, 1% Q 106 106% + %&% 105% 
% 24% 48% 32% 47% July 20 27% Mar. 3 Colorado Fuel & = GOP Pevcccwccccsccccssces £ 4 % 47% 47% — 1% 45% 
108% 108% 110% 106 112 May 3 110 =Apr. 28 Colorado Fuel & Iron pf..... ae 2,000, , 26 2 Q Py hy . 
49 20 70% 44% 65 Jan. 13 52 Mar. 3 Colorado & Southern (CX)...........-.-+00 3 i Dec. » S 3 60 -_ § 1,100 64% 
5 une ar. ‘olorado OO 2EE BE. crccccccsccccces Se 500, 2 SA 68 ~ 100 : 
65% 60 68% J 7 62 Mar. 2 Colorado & Sout ist pf " 2 3 + & 
45 62% 54 64 July 7 59 Jan. 11 Colorado & Southern 2d pf........-+seceseeess 8,500,000 i. 4 A Re. P 
45% 00 0 6«6Jan. 9 63% Mar. 29 Columbia Gas & Blectris (sh.) (6G): osece «+++ 1,500,000 May 15, '26 $1.25 Q 8 84 —- % 14,300 8414 
105 103% ##114% 104% 115% July 13 112 Mar.30 Columbia Gas & Electric pf..... os 6vessocece 24,158,400 May 15, °26 1% Q 11 115 BK) 115 
62% 45 Feb. 23 55% Jan. 26 Columbian Carbon (sh.) (CBN)........ eocees 402,131 May 1, '26 7 Q 60 — 2 1,300 
55% 38% 47% Jan. 6 26 May 19 Commercial yee = GE dsdesescscos 680,000 June 30, '26 0c Q 28 28 q — 1% B00 28% 
27 25% 26%-Jan. 6 23. Apr. 20 Commercial Credit pf...... bececcecscocescecce 4,000,000 June 30, '26 1% Q 23 oa ae 
rh Feb. 26 90 June 1 Commercial Credit io PE. wccccccccccsssccece 7,500,000 June 30, '26 $1.62% Q , 93 93% +% 200 
27% 26% 27% Jan. 11 23 Apr. 19 #Commercial Credit pf. B ($25)............... 4,000,000 June 30, '26 2 Q 26 «a 
30% 84% 72 Jan. 11 55 Apr. 12 Commercial Investment _— bo <ott). 441,909 May 15, '26 Q ( 63 65 400 
ad 100 «=Jan. 13 89 May 7 Commercial Investment Trust 6%% pf........ 7,500,000 July 1, °26 1% Q 1 91% 91% — % 100 
103 93 107% 100 Jan. 28 97 June 7 Commercial Investment 7% pf........++-+<s0« 6,000,000 July 1, ‘26 1% Q 8 97% 98 + 2 200 
129 189 7 171% June 30 118% Jan. 4 Commercial Solvents, Class 3 (sh.) (CSV). aera ° 160 160 — 5% 3,800 166 
66% 32% 43% 15% 26% July 13 12% May 13 Congoleum-Nairn, Inc. (sh.) (COG)......... 1,641,026 Oct. 30, '25 50c 21 21% — 2% 99,000 24% 
a eA une 8 40% May 17 Congress Cigar (CNG)........-seccescccssece errr ear ; 42 42 — 1% 1,300 43% 
14% ™% 17 % 1 Mar. 12 % Mar.18 Conley Tin Foil (sh.) ay ‘stamped aT = Oe Oct. 1, '20 50c % Fe ; 
11% 63% 26% 69% July 19 45% Apr... Consolidated Cigar (sh.) (CGR).......-..«++. 194,602 Apr. 15, '21 1% 65% 66 — 2% 24,200 70 
59% 79% 104 July 22 91 Mar. 31 Consolidated Cigar pf........e.eeescecececces 4,000,000 June 1, '26 1% Q 103% 104 + 3% Rm 106% 
3% 3% 6% Jan. 7 2% Mar. 3 Consolidated Distributors (sh.) (DIS)........ 352,980 Jan. 21, ‘21 62%c 3% — & 7.3200 3% 
60% 97 74% 104% Feb. 23 87 Mar.30 Consolidated Gas (sh.) (G)............. eae 3,600,000 June 15, ‘26 $1.25 Q 101 102% + 1% 82,200 108% 
8 2% 5% 2% 3% Jan. 18 1% May 10 Consolidated Textile (och (CTX). cercesseses 1,301,789 Jan. 15, ‘21 T5c 1% ay 1.200 1% 
48% 93% Me % Jan. 2 70 Mar.30 Continental Can om) ¢ ): ) ere sess 500,000 May 15, '26 $1.25 Q 80 80% — 1% 8,700 83% 
114 104% «©0118 114 126 Apr. 28 219 Bias. B Continental Cae Ploccccccccccccecccvcccccecese 5,473,500 July 1, '26 1% Q 22 22 122% 122 + &% 200 
144% Jan. 9 122% Apr. 19 ~-Continental Insurance Co. ($25) (CIS)........ 10,000,000 July 10, '26 3 SA 131% 4 129% 120% — 1% 300 ‘ 
109 89% Su ay 13 - . May 17 Continental Motors (sh.) (CMR)............++ 1,760,845 July 30, '26 20 Q 10% 1 10% 10% —- & 5,200 10% 
% 31% 42% 32% 48% June 21 35% May 30 Corn Products Refining Co. - (FG) Seed 63,250,000 July 20, '26 50 Q 44% 45% 43% 44, - & 34,300 145% 
123 115% 127 118% 129% Apr. 28 122% Jan. 6 Corn Products Refining Co, pf.......-+-+++++ 25,000,000 July 15, '26 1% Q 126 . ; 128 
% ay «48 ae Ge Ot oes te ene 309,300 June 30, '26 % QQ 4% 8 4% 48 + % cee 
Pe a 98% July 15 98% July 15 ae Willamette ist pf. *(sh.) Core.. 149,000 July 1, '26 1% Q 9844 98% 98% 981, bs 100 
rc 23 64% 36 : 3 25 <Apr. 9 Carpet Company (CRX)......0..-eeee005 2,998,000 Jan. 15, '26 1 25% i ; 
18 48 84% 64% 81% Jan. 4 64 Apr. 15 Grucibie Steel ped CHA) cccccvcccccccece 55,000,000 July 30, "26 1% @Q 7h ( 73 74 — % 9,200 74% 
97 92 1 Feb. 20 96 ar.30 Crucible Steel Company pf...........+..+0-++ 25,000,000 June 30, '26 1% Q 99% 100% 99% 100% - = 1.400 
10 0% 14% ™% 11% Jan. 29 8% May 22 Cuba Cane Sugar (ah) (os) bseeeewe oeseuners OT aes n 8%, 9 8% 9 + \& 4.000 9% 
11% 56 62% 37% 4 Feb. 4 35% June 8 Cuba Cane Sugar 0f........2-csecsecsesecses 50,000,000 Apr. 1, ‘21 1% 7% 38h 36% 37 — % 1,400 BBY, 
44% 13% June 30 39% Apr. 15 Cuba Company (sh) (CUB) . ccccccccccocccce 940,000 June 1, ‘26 $1 Q 3 Ww 52% + 1% 20,100 51 
71% 84 85 July 13 82% June 26 Cuba Railroad pf. (CBR).......0.-sseeeeeeecs 10,000,000 Feb. 1, ‘26 3 SA 85 Boe E . 
4 4 31% 20 30% Jan. 28 23% July 15 Cuban American oe + ag Spee « 10,000,000 July 1, '26 S0c = Q ; 25 24% on * 1.500 25% 
00' 93% 104 Feb. 5 97% Jan. 5 Cuban American Sugar pf.........-.+++se++: 7,893,800 July 1, '26 1% Q 103% 03% ast 103% + % 100 
100% a 204% June 7 17% July 23 Cuban Dominican am (sh.) (DMS)....... 277 833 acesesoes , 3 17% 17% 17% — % 300 17% 
sit > 107 93% 97 Jan. 4 76 <Apr. 2 Cudahy Packing (CUY).....c.cccscccssessece 21, 249,500 July 15, '26 1% Q 86% 86K 86K 86% — 11% 200 a7 
16 56% 104 62 100% July 19 77% Mar. 1 Cushman’s Sens (sh.) (CHB)... snsdesdécesees 100,240 June 1, °26 T5c Q 9 100% 99 100 +1 1,000 
xen 100 103 101 106 May 19 90% Feb. 16 Cushman’s 7% pt a eee 2,739,800 June 1, '26 1% Q 106 ve : 
3 104% 108% === sgeeese es se eeese Cushman’s 8% pf.......5-.-seecesceserecscers 26,524 June 1, '26 2 Q 104% “s 
4% «4% 59 44 51 Jan. 14 42% Apr. 15 Guyamel Fruit Meh) (| See 200'935 May 1, '26 $1 Q ry 46 ma ea = % 2 100 
‘ 27 46% Feb. 17 27% Mar. 30 ace Cheamsical (att.) (D)...ccceseccces ‘ 265,000 Nov. 15, °20 $1 38 8 34% 30% — 1% 31,900 37% 
on 6 CO gat 100% June30 104% Mar.27 Deere & Co. pf. (DER).-....... Bec man tae: 37,828,500 June 1, ‘26 1% Q 108% 108% 108% 108% i 200 109% 
18% 20% 35% June 25 27 Apr. 20 De Beers Con. M. (sh.) (DB)........-.0-+05> 23,250 July 17, '26 $1.7/ 35% ; - 
139% 1 133% 174% Mar.12 i: Mar.30 Delaware & Hudson (DH)............++..000+ 42,513,500 June 21, '26 24 Q_ 164 164 161 161 —3 2,500 
149% 110% 147% 125 153% Jan. 12 Mar. 30 Delaware, Lack & Western ($50) (DDL)..... 84,554,000 July 20, '26 $1.50 2 4 146% 141% 1424 — 1% 11.800 144 
43% 42% 60 35 47 Jan. 2 37% May 19 Denver & Rio Grande Western pf. (DDE).... 15,942,800 ienees 43 + 42 42 —2 300 4214 
115% 102% 150% 110 141% Feb. 1 123% Mar. 30 ON ee Sl errr 80,300,900 July 15, '26 2 Q 134% i3 134% 134% ne 1,900 
22% 20 51 40 nage ee ca! edaaee Detroit & Mackinac (DET)............sese00% 3,000,000... . . re : 3014, 39%, 37 37% + 
35 35 72 60 60 Mar. 3 60 Mar. 3 Detroit & Mackinac pf.........-..eeeeeeeceee 950,000 Jan. 3, ‘21 2% 40 — 3% 1,800 384 
90% 53 104% Feb. 10 33% Apr. 15 Devoe & Raynolds A (sh.) ess. Bde scccccce 95,000 July 1, '26 ec Q : 60 Ne ? 
98% 107% 97% 1198 Jan. 30 99 «=6Mar. 19 Devoe & Raynolds Ist pf. (DRS)..........++: 1,902,700 July 1, '26 1% @Q vy vu 99 — 1 100 
119 119 118 116 SiR es Foo Ee eee Diamond Match (DN)..............0+s+ esses 16,965,100 June 15, '26 2 Q 118 ne 
y 21% 47% Jan. 4 21% May 17 Dodge Brothers, Class A (#h.) (DEE)........ 1,935,016 45; f 32 32% — 1% 348,200 38% 
2558 4 91% 73% 900=—s July 20 79% May 17 Dodge Brothers Ws, St Riwecccedaxcesscoeeses 850,000 1% Q 8 S14, BRE, —- & 26,100 88% 
20% 11% 18% 12 20 Mar. 13 10% July 22. Dome Mines (sh.) (DO)............. iieuensces 1,000,000 Oc Q 11 10% 10% — % 5,200 10% 
18 0% 23% 14 27% July 22 19 Mar.30 Douglas-Pectin (sh.) Fas = es ae chad 300,000 2Zic = Q 24%, 27% 24% 27% + 3% 7.000 2i% 
2% 5% 2' 5% Jan. 23 3 May 20 Duluth, South Shore & Atlantic (DS)........ 12,000,000 3% a aK 
8% 3% 3% 8% Jan. 9 5 May 19 Duluth, South Shore é Re 10,000,000 . * 6 ae 
142 112 271% 134% 264% July 17 193% Mar.29 Du Pont de Nemours & Co. (DD)............ 133,085,200 16% Q 262% 264 251 252% ih 16,000 268% 
96 85 104% O4 105% July 22 100% Apr. 20 Du Pont de oy ey & Co. deb. 6%. .......4. 79,521,200 1i6 Q i 1% 105 105% a 1,300 106 
108% 102 118% 105 116% Apr. 27 111% Mar. 3 Domes Light ist pf., to Bh. GED «as 0r 30,000,000 1% Q 115% 1544 115% 115% + % 200 
10 5 23 s 19 Feb. 3 8 May 4 rhanf Hosiery "a0 Te cakwabsbesseas 3,750,000 87%c 8% 2 
57 40 65% 43% 67 Feb. 9 57. May 24° jm am MIRON BE s nh ccctocpesensccovesccese 3,000,000 1% 57 
118 104% 114% July 13 106% Mar.30 EASTMAN KODAK (sh.) (EK)............-- 2,048,7 July 1, '26 $2 Q ‘ 4 113 113 at 1,000 113 
114% 100 115%" 112 116 Jan. 20 115 Apr. 27 TORGRRARD -TEOGER OE. oc wccccccasccccdccvceccoss 6,165,700 July 1, '23 Thy Q 15 4 1% 7 
10% % Feb. 13 23% May 19 Eaton Axle & Spring (sh.) (ENX)........... 250,000 May 1, '26 50c Q 29 29% 28% 29 ani, 12,200 28% 
20% Feb. 1 11% June 10 Elsenlohr (Otto) & Bros. =) eee 000,000 ay RRP ERO 5 14 14 13 13 — & 600 12% 
Apr. 1 Apr. 20 Ejisenlohr (Otto) & Bros. pf............... .. 2,190,000 July 1, ‘26 1% Q 92 ¥: aR 
82% Feb. 3 61% r. 31 Electric Auto Lite (sh.) ei ebbeieh ianeed 250,000 July 1, ‘26 i% @Q 65 65 a 600 . 
8% Feb. 1 4 Mar.23 Electric Boat (sh.) (ELB)...........0-..+4+- Perr ° 6% 6% a 4,000 6% 
17% 34% Feb. 10 15% May 19 Electric Power & Light ctfs. (sh.) (EL)..... DBAB ITE ccc tcetee es 3 4 19% 19% «= 10,700 19% 
100 Feb. 11 99% Mar.30 Elec. P. & L. pf. allot. ctfs., 40% pd. (sh.).. 139,131 July 1, '26 70c 40 Q 105% 105% 104% 104% — &% 200 
100% 110% Feb. 26 103) (Apr. 1T Elec. P. & L. pf allot. ctfs. full paid (sh.).. 7,080 July 1, '26 1% Q 107 107 107 107 +2 100 
97% Feb. 11 89% Mar. 24 Electric Light & cower (sh.) (ctfs.)..... BE3.768 ness as , oe 86 97 96 06% +1 2,300 : 
78% June 23 62% May 19 Electric Refrigeration (EFN) (sh.).........+ 77, May 1, '26 150c Q 12% 72% 68 68 — 5 11,900 68% 
June 25 71% Mar. 3 Electric Storage potter (GR.) CEG)..ccceess 797,917 July 1, '26 $1.25 Q 84% 84% 80% 81% — 3% 9,700 83% 
7% 12% Feb. 4 8% June16 Elk Horn Coal ($50 (BH) Remienbedassane 12,000,000 Sep. 11, "19 75 4 u i) 9 + & 100 
16 25 Apr. 8 21 Mar. 23 Eik Horn Coal pf. $50) Shbeetssesbecccercoes 6,600,000 June 11, ‘23 75c , ; 24% ; 
1% 4 Feb. 1 1 May 20 £merson Brantingham Leaps Viti ence os on ~ pert . 1% 
~ 24% Jan. 29 5 May 20 Emerson Brantingham pf....................- 3,956,200 Nov. 1, '20 1% 8% ie 
8% July 23 July 14 Emerson Brantingham & IIB. 6ccccsace see ve 7,128,300 —s..... - 8% 8% 8% 8% + % 900 . 
72% - 8 65% Mar.31 Endicott-Johnson ($50) (EJ)............es00- 20,268,000 July 1, '26 $1.25 Q 6 66% 65% 66 zs 1,700 66%, 
111% 118 Feb. 2 114 Jan. 7 Endicott-Johnson f.............ceescescceces 12,300,000 July 1, '26 1% Q : F 116 a ‘ e 
on 119% July 16 June 17 Equitable Office Building pf. b.. did 66d te 4506500 © scceeccccs ‘ lis, 118% 115 118% — & 1,700 128% 
25% Jan. 2 Apr. 14 eae Pr, rer See °° a eweneee : 7 os 27% ‘ao : 
26% Jan. 2 22% Mar. 29 7 eee ee ear 111,109,700 ~—..... ne ‘ ‘ 35% 6 32% 32 _ “9% 19,700 33% 
uf 47% July 8 33% Mar. 30 Erie = Se ee Pe ee i EP eee Ee 47,292,600 Apr. 9, '07 2 45% 45% 41% 42 — 2% 11,100 43% 
Bo 45% July 8 oe ee EO Sr errr To | rr . 43% 43% 39% 40 5% 2,300 40% 
, CO% ob. edeecse ~ Jacethes ee Erle x Pittsburgh ($50) eindsohbecue<e 2,000,000 June 10, '26 87 V4 Q “* 60% 
96 co 8 deecees «=» ee p oreve 2s Essex Cotton Mills Ist mee (ESx) aeecccsccscee 3,000,000 July 1, '26 1% @ :. 96 : . 
48% July 15 43 May 19 Eureka Vacuum Cleaner (EU) (sh.).. ee 250,000 May 1, ‘26 $1 Q 10% 5% 33 53% — 1% 10,700 4 
15% 17. Apr. 22 144% July 20 Exchange Buffet (sh.) (EXY)........ Ae 250,000 July 31, ‘26 37% 2 14% 15% 14% 15 re OO ; 



















2% 3% Feb. 25 2 Apr. 16 FAIRBANKS COMPANY ” >. . 3% << - 
324, 59% Feb. 10 46 Mar.29 # Fairbanks, Morse & Co. “ KM) 1% 2 2 51 52 ee 3,200 
106% 115 Feb. 8 108% Jan. 6 Fairbanks, Morse & Co. pf....... 1% Q : 111 -_ . 
90% $$127% June ll 103% Jan. 19 Famous Players-Lasky (sh:j (FF 2 Q 18% 115% 116% + % 99,200 117 
103% 124. Mar. Iii 115 Mar. 31 Famous Players-Lasky pf........... $2 Q 120 119 120 +1 200 119% 
26 39% Feb. 3 28 Mar. 31 Federal Light & Traction ($1: (FLT) 435 Q 31 304 30% 1% 700 31 
2 89 Jan. 4 86 Junel8 Federal Light & Traction pf. (sh.) ’ 1% Q se °. pa 87 = : 
15% 111% Jan. 5 41 May 22 Federal Mining & Smelting (FS) ¥ 1% 75 75 5 75 +1 300 81 
40% 105 Jan. 6 61 Mar. 3 Federal Mining & Smelting pf................ 12,000, 1% Q i2% i 72 72 — & 1,300 T3% 
147% =©200% Jan. 23 1 Apr. 15 Fidelity-Phenix Fire Insurance ($25) rx). $3 SA .- 189 a 
1 21% Feb. 9 14% Jan. 6 Fifth Avenue Bus temp ctfs. (sh.) (FV). l6e Q . + 19% ‘im inne 18% 
100 107s Feb. 13 96 May 18 First National Pictures ist pt. (FNP)..... $2 103% 103% 103% 108% Brome: x 200 
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Stock Transactions—New York Stock ee Content 





Date. 


STOCKS 
(and ticker abbreviations) 


Date 
Paid 


Dividend .-— 
Per 
Cent 








Law High 
rhe 285 10% 2 
385 116% 75% 115 
R44 
107 
iT 52% 1% 
664 183% 89, 179% 
5 6814 5 
104 106 101% 109% 
7% 24% 8 1% 





Low. 

30 Mar 
14% May 
105% Mar 
76% Apr 
a4 June 

Mar 

May 

55% Mar. 
106 Jan 
1, Jan 








39% 28% 42 

1644 4 1% 
35% 60 44's He 
92 104 oF 104 
31% 70 2% 74% 
Tl% 108 Rte 114 


100 111108 
102 116 104 
193% 387% 227% 


10% 11% 10% 11% 
55% 1404, b45, 170% 
80 ” 

ne wer, 

on\ 11 


























42 SY 4% 
WO 11 
3 18% 21 
21 13 4 
82 60 8 
wy) 20 27% 
" 91 10644 
15% 107 118% 
6M 75 
10 19, 11% 

1% 6% 10% 
SOL, es a0 “oO 
11% 36% 3914 
“ 100% LOT 
62 ao TK 93) 
vs 107% 101% 1084 
s7 <u a 
31 $7 $a 
$214 4 be, bol 

100% 106 ow 107 
246 112 
116 112 
% Hi6 tall 
11 114% il¢ 
138 134 164 
Why 18% 27 ) 
1D Au rY 62 
31% 47% si 45%, 
61 ao SY) 72 
s1% Bly 39 

>( yo, RM, 21% 40 

7% 72 41g iv 
2015 1394 3% 123% 
11% 1 14% 28% 
LOO’, 111 1249 
104 112) 125 
70 75 78 

Ay Is% 34 
15% i3 24% 
= 83 100 

3% 5 34% 

3% 8 12 
oo 77 1v4 

77 105 
#105 *105 #1034 
311 ta, 43} 
101% 104% 115 
22% 22% 
3 13% 
12% 24% 7 
‘af a5 “) 
404%, 2 
102% 106 

> s1% 64% 
78 it 38% OO% 134\* 
106 121 113% 124% 

10% Ot, 66% 
6% 14% 7% 12% 
26% 52% 27 46% 
11% key 24% 1, 

75% 102 a4 104% 
67% 50x Lis 4 

. . no 

° HOS 86 98! 
62% 88 71 st 
11% 33% 18 1 
44 66% Why ie 
70 87% 67 
73 190% 108 175 
66 i44 87% 133 
24% 29% 18 9 

1% 3% 1% 3% 
39% 105 50 THOR, 

o4 172% 




















16% 26% 16% 39 
78 115% 102% 125 























Apr 
Jar 


Mar 


Apr 
Mar 


May 
Jan 


25% 
30 
ODL, 


is 


115 

147 
17 
4714 
") 
Why 





108% 


20% 


13% 
13% 
80 





112% Mar 
118 Jan 
53% Mar. 

6h July 
27 Mar 
32% Mar 
101% Jan 
44% Apr 
45% May 
&Y May 
8! . 








June 18 
June 


July 
May 


Mat 


May 
Mar 
May 
Jan 


Mar 
Mar 


Jan 


Mar 
Mar 


May 


Mar 
Mar 
Jan 


May 
July 
July 


Mar 


GABRIEL SNUBBER A (sh.) (GRRA) 
Gardner Motors (sh.) (GRD). 
General American Tank Car (sh.) (GT) 
General American Tank Car Co. pf. 
Genera! Asphalt (AS) oe 
Gener al Asphalt pf noe 
General Gas & Electric A (Del.) (sh.) 
General Gas & Electric 8% pf. A (gh.) 
General Gas & Slectric 7% pf. B (sh.) 
General Gas & Electric 7% pf. A (sh.) 
General Baking pf. (sh.) (GGPr) 
General Cigar Company (sh.) (GY) 
Genera! Cigar Company pf 
General Cigar Company deb. pf 
General Electric (GI) 
General Electric, new (sh.) 
General Electric special ($10) 
General Motors ish.) (GM) 
General Motors pf... 
Gereral Motors 8% leb 
General Motors 7% pf ° 
General Outdoor Adv. A (sh.) (GVZA) 
Gen, Outdoor Adv. vot. tr. cf. (sh.) 
General Petroleum ($25) (GP) 
General Railway Signa) (sh.) (GRS) 
General Railway Signal pf......... 
General Refractories (sh.) (GRK). 











First National Stores (sh.) (FST) 
Fisk Rubber (sh.) (FK) idee 
Fisk Rubber ist pf.. 

Fisk Rubber Ist stamped. 

Fisk Rubber Ist pf. cony : 
Fleischmann Company (sh.) (F) 
Foundation Company ish.) (FO) 
Fox Film-A (sh.) (FOXA) 
Franklin Simon pf. (FI8). 
Freeport-Texas (sh.) (FT) 


July 
Oct 
May 


May 


May 


June 
July 

June 
Nov, 


STU 
Tae 


1% 
1% 




















July 


July 
July 


June 
July 
July 
Juiy 
July 
July 
May 
June 
July 
July 
July 
July 
June 











timbel Brothers (sh.) (GI) 


Gimbel Brothers pf ‘ 
Glidden Company (sh.) (GLN) 
Gold Dust (sh.) «GK) 


voodrich (B. F.) (sh.) (GR) 


Goodrich (B. F.) Company pf... 
Goodyear Tire & Rubber prior pf 
Goodyear Tire & Rubber pf. (GOR) 
Gotham Silk Hosiery new 





May 


May 
July 


June 

July 
July 
July 
July 








Gotham Silk Hosiery (GHM) (sh.) 
Gotham Silk Hosiery pf 
Gould Coupler, Class A (GUCA) (sh.) 


”y Consolidated (GB) 
Northern pf ; 
Northern ctfs 
Western Sugar ( 
Western Sugar pf... 
Bay & Western (GN 
»-Cananea (GNP) . 






5) (GWS) 


Guantanamo Sugar (sh.) (GS) 
Guantanamo Sugar pf......... 
Guif, Mobile & Northern (GU) 
Gulf, Mobile & Northern pf... 
Gulf States Steel (GJ) see 
Gulf States Steel ist pf....... 





ore prop. (sh.) 











HANNA (M. A.) Ist pf. (HNA) 
Hartman Corporation (sh.) (HRT) 
Hayes Wheel (sh.) (HJ ee . 
Hayes Wheel pf eee e 
Havana Elec. Ry., Lt. & Power om) 
Havana Elec. Ry., Lt. & Power 
Helme (George W.) Co. ($25) (ait: 
Helme (George W.) Co. pf. 
Hocking Valley (HV) 

Hoe (R.) & Co., Class A (sh.) (HOO)... 
Horiestake Mining (HM)........ 
Household Products (sh.) (HOU) 
Houston Ot (HO) ‘ 

Howe Sound (sh.) (HW) 
Hudson & Manhattan (HU) 
Hudson & Manhattan pf 

Hudson Motor Car (sh.) (HMT) 
Hupp Motor Car ($10) (HUP) 








July 
May 
June 
May 
Feb 
Apr 
July 
July 
Feb 


Feb 


June 


July 
July 
July 


May 











International 

















ILLINOIS CENTRAL (IL) 


Illinois Central pf . 

Illinois Central leased lines (ILLL) 
Independent Oil & Gas (sh.) (IX) 
Indian Motocycle (sh.) (IMY) 


Indian Motocycie pf oceee 
Indian Refining ($10) (IRR).. 


Indian Refining ctfs 

Indian Refining pf 

Ingersoll Rand (IR) 
Ingersoll Rand pf . 
Inland Steel (sh.) (ILN) 
Inland Steel pf eene 
Inspiration Consolidated Copper ($20) 
Interboro Rapid Transit (IRT) 
Intercontinental Rubber (sh.) (IRU) 
International Agricultural’ (sh.) (IGL) 
International Agricultural prior pf 
Business Machines (sh.) 
International Cement (sh.) (ICM) 
International Cement pf 
International Comb, Engineering (sh.) 








June 
Mar 
July 
July 
June 
July 
Dec. 


Dec. 
June 
Jan. 
June 
July 
July 


May 


June 
July 
June 
June 
May 





International Harvester (HR) 
International Harvester 


pf 
International Match pf. ($35) (I1LM).. 
International Mercantile Marine (M).. 
Internaticna] Mercantile Marine pf 


International Nickel ($25) (IK) 


International Nickel pf nas 
International Paper Company (IP) 
International Paper Company 2d paid 
lnternational Paper. 7% pf 
International Paper 6% pf 
International Rys. of Central America 
International Rys, of Central America pf 
International Salt (ILS).. peace 
International Shoe (sh.) (ISS) 
International Telephone & Telegraph 
Intertype Corporation (sh.) (IRY 
Iowa Centra! (1A) ste con 

Iron Products ($19) (IRO). 

Island Creek Coal (§1) 


July 
June 
July 
Feb. 
June 
May 


July 


July 
May 
July 
July 

July 
July 


Apr. 
July 














JEWEL TEA (JW) (sh.) 
Jewel Tea pf cee 

Jones Bros. Tea (JOT) 
Joliet & Chicago (JLO)...... evests 
Jones & Laughlin Steel pf. (JL)...... 
Jordan Motor Car (sh.) (JJ)......... 


July 
Oct. 
July 
July 
June 








14% 21% 11% 19% 
° 125 
109 116 111% 2=:117 
21% 65 35% iti 
s 100% 99 112% 
17% 28% 49% 
51% 57 67% 
Me 4 7 
16% 18% 47% 
7 83 105 
U% 12% 21% 
33 41 T4% 
40 43 73% 
76 87 126 
104% 107% 118 
34% iy 18% 
Ihy 2% 
52% 82" 
88 99% 
42 33% 
vo 03% 
110 on 
190 ea sa 
124 
30 35 
1 LOO'g in 
7% 178 75 
i a) 





135 May 
11 Mar 
18% July 
1% May 
50% Feb 
167 Feb 
2. Jan 
115% Jan 
10% June: 
*125 July 
114 Jan. 
21 July 
107% Mar 
34% Mar 
60% Mar 
% Mar 
33% May 
10 May 
12% May 
51 May 
63 June 
86 May 
115 Mar 
93% Mar 
15% Mar 
70% Mar 
113 Feb 
42% Mar 
545 Jar 
29% Jan 
1m Jan 
146 Mar 
19% May 
99% May 


K. C. POWER & LT. Ist pf. areed 
Kansas City Southern (KSU) .. 
Kansas City Southern pf...... 
Kansas & Gulf ($10) (KNS) 


Kayser (Julius) & Co. (sh,) (JKS) 


Kayser (Julius) & Co. pf. (sh.) 


Kelly-Springfield Tire ($25) -KK) 
Kelly-Springfield Tire pf.. a 
Kelly-Springfield Tire list pf 
Kelsey Wheel (KW) .. 

Kelsey Wheel pf 


Kennecott Copper (sh.) (KN) ; 


Keystone Tire & Rubber (sh.) (KST) 
Kinney Company (G. R.) (sh.) (KNX) 


Kinney Company (G. R.) pf.. 


Kresge Department Stores (sh.) (KDS) 


Kresge Department Stores pf.. 
Kresge (S.B.) Company pf. 

Kresge (S. 8S.) (KG) ($10)... 
Kress (S. H.) Company (KIS) 


Kress (S. H.) pf 


Kuppenkeimer (B.) (%) (BKU) 
Kuppenheimer CE). BBs os 


July 


Apr. 
July 
May 
July 
Oct. 
July 
June 


July ’ 


July 


June 3 


May 

July 

July 

June 





30¢ 


1% 


1% 





LAC LE DE GAS COMPANY (143) 
Laclede Gas Company pf.. 


Lago Oi & Transport (sh.) (LGO) 
Lambert Company ctfs. (sh.) (LAM) 





June 
June 


July 


9 
oY 


87%e 








Friday, July 30, 


=—- Week's Range.- 























MO. . 
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£2: 
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Stock Transactions—New York Stock ponenge ae 






































































































































cc —__—_—_———-Yearly Price Ranges.— ——————_-—-——,, Amount -——-Last Dividend M Sa 
fe : 1924. 1925. o———-1926 _Range.- " STOCKS Capital Date Per Pe J uly 24 Week's Week's ily 28, 
‘ High. Low. High. Low High. Date. Low. Date (and ticker abbreviations) Stock Listed. Paid. Ce r I Last Ch’ge. Sales. Close. 
17% 8 19 11% i4 Jan. 4 8% Mar. 29 Lee Rubber & Tire (sh.) (LR).............. 300,000 Sep. i, °23 x % 1,100 8 
“ 85 39% 881, 69 93% July 15 75% Mar. 3 Lehigh Valley ($50) (LV)........cesseeseees 60,501,700 July 1, ‘26 Q 1 8 3% 2,600 893 
i ee ee es es 21% Feb. 4 174% May Life Savers, Inc. (sh.) Sea resennsesastiess 500,0€0 July 1, °26 Q 2 2100 215 
Pe * O44 37% 41% Jan. 2 30% Mar.30 Lehn & Fink (sh.) (LNP)..........+.++. 265,000 June 1, °26 Q 9 % 24,80) 38 
’ 68% nO 92 57 94% Jan. 25 72% Mar. 31 Liggett & Myers ($25) ik scheaddasesameds 1,496,400 June 1, ‘26 Q . s 8 + % AM) 
» 68% 48% 89% bole 94 Feb. 1 71 Mar. 24 Liggett & Myers, Class B rye5 >) came). area 3 "013,875 June 1, ‘26 Q R4 Ri 8 + 14 7K) Pte 
121 115% 124 116% 129% May 5 119% Jan. 18 Liggett & Myers pf.......-.++++ ceccccseceee 22° 512,900 July 1, °26 Q F we 
x 71 56 74% 60 69% Jan. 4 53% Mar. 3: Lima Locomotive (sh. y (LMW Se ceohebaleetee 210,941 June 1, ‘26 Q : — 1% mK) Gi 
fd 25 15% 44% 22 41 Mar. 16 34% Mar. 2 Loew's, Incorporated (sh.) CDW). etocecsss SE June 30, '26 0 Q j ~ - &% 22,100 42 
{ 8% 5% 9% 6 11% Feb. 10 . Jan. 28 Loft, peseperese’ (sh.) (LF). ccoccccees e 650,000 Dec. 30, °22 25 . s — & 2,700 74 
i r 4 5a 45% 50% Mar. 10 42 July 23 Long-Bell Lum (sh.) (IQ): sesece eovese 593,921 June 30, °26 1 Q 4 ; 2% 1,300 44 
oP B+ 50 143% 77 140% Jan. 4 88 Mar. 30 Loose- Wiles Biscuit (ID) oc cccccsccces covaavee WE —_._ wadscneen rf | Hw) 12 
160 105 112 104% 117 June 9 112 Jan. 19 Loose-Wiles Biscuit Ist pf......cceeceecveees Pym ynry July 1, '26 14 g ‘ 
105 90 148 104 143% Jan. 6 120% Mar. 30 Loose-Wiles 2d pf......-.-seseeseees eece 2,000,000 May 1, °26 1% Q 13 1% en) 
40% 33% 30% 2 Feb. 3 32% July 21 Lorillard (P.) Company ($25) (LOR)... seer’ . 92, 171,725 July 1, °26 } 383 a 79,900 
ee 117 112 116 108% 117 Apr. 23 111% Apr. 5 Lorillard (P.) Company pf.......-.esseeseee% 11.306, 70 July 1, ‘26 Q 115 3 2% ro 
. oe e 23 13% 19% June 21 12 Mar. Louisiana Oil (sh.) (LL)....... Oh 6ST . 1¢ 1 “4 16), 308 17 
: - - es 97 July 9 93% July 20 oy 2 Spree oe 4000000 ‘ 1 ) 951 4 Rim) 
2 -- 26% 23 26% Feb. 10 22% Mar. 31 Louisville Gas & Electr., Class A (sh.) (LOU) 526,164 43 Q 4 247 ss 1,700 24 
108 87% 148 Jan. 4 18 Mar. Louisville & Nashville (LN)........c.-0+-e0: 117,C00,C00 3 SA oy a - 5% 2,600 1 
38% 17 60 31% 58% Feb. 4 30% Mar. 30 Ludlum Steel (sh.) (LMS).......-.--.00. eese 135,000 a0 Q $ + 3 2 RM) 38 
+4 ai rT 117 Feb. 19 80 Mar. 25 McCRORY STORES (sh.) (MRY).. 376,721 By 4k ti 79 
106 100 108 102% 110 Keb. 18 105 Apr. 1 McCrory Stores pf.........-.2-ss0. 3,000,000 May 1, '26 1% Q & *108 + 2%, 20) 
106% 86 139% 79 121 Jan. il 72 Mar. 30 McCrory Stores, Class B (sh.) 78,817 q > b 40k ) & . 80 2 7M) 
18% 14% 22% 16 30 Feb. 15 22% Jan. 2 Mcintyre Porcupine ($5) (MTY) 3,990,000 . Qik Q 27% 1) 
118% 75% 42 117 159 Jan. 4 103% Mar.30 Mack Trucks (sh.) (MQ).........eeseeseeenee 611,514 . 1% Q 119 149, 80K) 12 
107% 95% 113 104 113 June 3 1 Jan. 4 PE SE EO Ws 60000 ccedsusseassevcecve 10,921,800 14 ) 113 10) 11 
. as ee 118 July 21 118 July 21 Se SO GE ML, cc. scccecedvcesees péceoe 118 1M) 
101% 87 106% 99 107 Mar. 13 104 Apr. 17 yk US er err 5,331,700 Lot 1M) 
119 107 141 114 138 Feb. 9 130 May 15 Mackay Companies Leo Ls Peer 41,580,400 $ 34% 100 
69 64% 77% 66 73% Feb. 9 68 Mar.19 Mackay Companies pf................ 50,000,006 i ( 72 100 
71% 59 112 106 Feb. 10 % Mar. 29 Macy (R. H.) & Ge. (sh.) 1O1u HM) 0 
116 111% «©4118 114% «118% Jan. 14 115% Mar. 1 Macy (R. H.) & Co. Pf......cccccccscccccccs i% @Q 117% 118 
45% 26% 46 34 44% Feb. 10 4 Apr. 19 Magma Copper (sh.) (MMX) ) 42 39% he “+, M) 41 
as 7 *805 *800 ae. aseeees ost peetons Mahcning Coal R. R. ($50) $12.0 Q *R05 
41% 8 37% 21% 28% Jan. 5 15% May 19 # Mallinson (H. R.) Company (sh.) (HK)...... 10,000 ats 17% %, 200 
93 78% 2 79% 78% Mar. 8 72% June 23 Mallinson (H. R.) Company pf.............. 2,386,900 July 1 1 ) 72% 
69% 45 55 34 50% Jan. 28 Se BOD. BA HO RR CRN in ccc acccccesscacccvesee 10,000,000 Dee. 1 1% : 71a 42 
87 7 82% 82 Feb. 1 55 June SE SEY Os cc ndccccscodesessenes batesee 3,500,000 July 1 13 60 BILD (if 
oy y& 2% 2% ee 3=«-_ @ #0 ooo os  sheceste Manhattan Beach (MB)........+e.seseeeeeees GAS —- asodepoce 2% ° 
49% 33% 59 42% 87% July 19 56 Jan. 4 Manhattan Electric Supply (sh.) (MSY)...... July 1, '26 $1.2 Q 8 . T9% - % 27,8) Rg! 
85 42 119% 64 92% Apr. 20 84 Mar. 3 Manhattan Elevated guaranteed (MAN),..... July 1, '26 1% o 9 r 90% 4% 1m 
51% 30% 51% 32% 61% May 28 38% Jan. 26 Manhattan Elevated modified See ++. July 1, °26 The C AY Ve 7 7AM) 
44 26% 34% 20% 32% Jan. 4 22% May 24 Manhattan Shirt ($25) (MAS)............... June 1, '26 37% Q ? $ 23% %, 1.00 24 
115% 115% 116% 105 119 June 28 113% June10 Manhattan Shirt Ist pf............. a :, 1%, Q 119 
31% 28% 49% 28% 39% May 17 27% Mar. 20 Manila Electric Corporation (sh.) (MNR) i 0 5Oc Q 33% 4 oun 
% 24% % 20% 28 Jan. 7 Mar. 4 Maracaibo Oil Exploration (sh.) (MAB). 22 22% 2 3,200 
f 13% 6% 12 6 10 ~=Feb. 9 6 June29 Market Street Railway (MRR)........ 6 
71% 41 65% 42% 51% Feb. 10 39 June 3 Market Street Railway prior pf. 1% 4 4 $ 43% 700 433 
y 46% 24% Feb. 9 25% Jan. 5 Market Street Railway pf...... aa 26 
14 35 15 22% Feb. 10 13% Jan.18 Market Street Railway 2d pf. ° a 14 $ 14 1 200 13 
42 60% 32% 63% June 17 49% Mar.30 Marland Oil (sh.) (MO)...........0.ee00e0: : June $1 Q 0 1% *hs 84,900 18 
17% .32% -10% Mar. 11 27 Mar. 29 Marlin-Rockwell i . = pogaeiie July 50k Q 2 29 - 1% 600 : 
37% 31% 19 19 23 «June 25 17 May 20 Martin-Parry (sh.) (MRT)..........e.seeeee June 50 Q 21 2 21% ea 00 
58% 29% § 107% 51 106% Jan. 2 62% May 12 Mathieson Alkali (sh) AKL) ey eeonsenne ° July $1 Q 82 RY 77 l 2,700 ' 
98 91% 100% 100 Mig he VES Rg eee EE DUNE Wl os ch ccrnstiicssvtnccsoens July i% @Q 10) : 
| 115 82%, 139% 101 137% Jan. 2 106% May 17 May Department Stores ($50) (MA)......+6.. June $1.25 Q 7 117 -1 4,100 121 
122% 115 124 116% 25 June 11 122% Feb. 2 May Department Stores pf.........00e++s000% 1% Q 123 2 4% 100 
ee 2 21% 24% July 17 19 Mar. Maytag Company (sh.) (MGY)............. 50 Q 233 24 22 -—- \% 3,700 ? 
19 15 24% 18 244% Feb. 9 224% Jan. 8 Metro-Goldwyn aye * we as 27) (MGL). 47 Q 24 4 4 - = "omy 7 
*190 *1 250 #225 gaat LOPES ox ‘Seeneitil Mexican Petroleum (MN)...........seseeeee: $: ( ; - 
2 14% 22% 13% July 23 6 Feb. 25 Mexican Seaboard (ae ‘MSX) Sedeesootesece 90 2x 13% —- %& 30,000 1 
25 24% 8 15% July 17 11 Mar. Miami Copper ($5) (MMP).................. Be Qi r 14% 1 14% 
40% 22% 38 25% 37 Jan. 2 27% July 22 Mid-Continent Pet. (sh.) (MPU)...... weebede + 3 8 % 2 281, 30, 900 TD 
95 80 944 83 100 May 19 Mar. 30 ST RR rere 1% Q 98% 
*5e9 $550 *750 *510 *1050 Apr. 24 *703_ Apr. 1 PE COMCERE CHRO) coc dccccccsccscceceace 17% SA 71050 — ‘ 
mS 1% 1% 1 Jan. 8 % Jan. 7 NO MO IIR, 6 6in.06.0 0000000008000 % — & OM , 
6% 3% 2% Jan. 8 1% Jan. 2 Middle States Oil ($10) (MSO)............... 2 5, July 2, ’2 40« ! 1% a 3,100 1 
st 98 1% 147 96 133% Feb. 23 107 Mar. 30 Midland Steel Products pf. (MPO). ki 9,693,000 July 1, ’26 +$3 Q 11 il 111 + \& 1500 11 
j a an ws ie 44% Feb. 25 30 May 17 Miller Rubber certificates (sh.) (MRC) 260,089 July 25, *2¢ i ( 30% \% 1000 
i 4 1% 4 2% 3% Jan. 11 1% July 23 Minneapolis & St. Louis (MS)............... OS ae 1% =~ % "TO 
a ine sil Feb. 11 % Mar.29 #£=Minneapolis & St. Louis certificates......... 5,515,800 F % Bis 
53% 28% 57 305% 52% Feb. 3 34 Apr. 21 Minneapolis, St. P. & Sault Ste. Marie (MSM) 25,206,800 Dec. 4 30% e 
| 75 50 86% 40 73 Feb. 3 55 Mar. 20 - St. FP. & Sault Ste. Marie pf............ 2,603 ,400 Dec 4 it 
( 60 57 7% 67 Feb. 24 62% Jan. 4 M., St. P. & Saulte Ste. M. 1. " (MSMLL). 11,249,200 Oct 2 SA ts) \¥, 1M 
84% 10%4 45% 28% 47% Feb. 9 32 Mar. 3 Missouri, Kansas & Texas (sh.) (K).......- 807,539 a0 37 36 — 1% 4,400) 
75% 29% 92 74% 95 Jan. 4 82 Mar. 2 Missouri, Kansas & Texas pf.......... . 28,077, 000 May 4, ‘26 4 Q 91 91% - >" On 
34% 9% 41 40% Jan. 14 27 Mar. 3 DeeeOess PRC CREP). cwcccccecccoccscesecese 82,839, os 0 37 — & 2590) g 
14 29 91% 71 92% . July 16 71% Mar. 3 Missouri Pacific pf..........scccccsecesccees 71 "900.1 100 bom, 2 32 88 88% &, 17-700 “4 
74% 61% A 64 83% Jan. 14 Mar. 26 Montana —— pars) Oceccecese ecccsesccce 49,633, 300 July 1, ‘2¢ 1 2 78 82 4 80 ¥ 23.400) Q 
110 A 117 109 119% Jan. 28 112% Jan. 5 SUN BE. no cs ccteeenatennessoosoeces 9,784,600 July 1, '26 1 Q 117 7 17% 117% =e 1% 100 
4 21% 844 41 82 Jan. 56 May 19 Montgomery Ward & Co, ($10) (MOW)...... 11,403,450 ..... 705 723 8 68%, : 31,100 7 
27% 17% 42 22% 37% Feb. 10 19% May 18 Moon Motor Car (sh.) (MOO).............. 75 Q 24 24 2% 23 x 79M) ’ 
18% 76% 80% 77% 81% May 28 *79 Jan. 22 Morris & Essex ($50) (ME)............0.0+0- $2.12 SA *81 ari 8 
9% 9% 7% Feb. 5% July 12 Mother Lode Coalition (sh.) (MOR).......... 3 SA 6% - &% 8 G00 ¢ 
r+ 44% 40 53% Feb. 10 33% May 19 Motometer Co., Class A (sh.) (MMRA)...... AL Q 44 443 43% + %& 500° 200) F 
° 35 18 33% Feb. 15 22 May 18 $=Motor Wheel ($10) (MRW)........-...s00-5 0 Q 24 4 233 — 2’ 300 as 
2 20% 19% 234% June 3 19 Jan. 26 # Motion Pictures (sh.) (MPX) I Ree 7 Q 197 } 19% +x “aM . 
ee . 21% 13 19% Feb. 1 11 July 7. Mullins Body (sh.) (MNS)......... Coccccoce $1 I 13 14 300 
82 82 % 80% 994% July 19 88 Jan. 28 Mullins Body 8% pf...........ccccccccees a $2 Q 94 i i 1% +6 100 
39% 29% 39 304%, 38% July 6 34% Apr. 6 Munsingwear (sh.) (MUN)......-.seeeeeeees 7 Q 8 8 37 1% =AM) 
nee ee 42% 5% 15% Feb. 20 3 May 8 Murray Body (sh.) (MUY).......-.6--..5005 160. 8 } 8 85, 23 OM) re 
sai - aie ha 66 Feb. 23 52 Mar. 24 NASH MOTORS (sh.) (NSS).........--.-0: #534 \%, $00.40) 
| 145 120% 192 143 Jan. 4 150 Apr. 3 Nashville, Chattanooga & St. Louis (CHA)... 3% SA 10) Pits icy 
H 10% 3% 12% 4% 12 Jan. 8 7% July 13 National Acme Company (sh.) (NCM) HA... roy 874 “ So, 8% — & 2 (4M) g 
’ 77 50% 79 65 98% June 25 74 Jan. 8 National Biscuit Company ($25) (BI) #$1.50 Q 4 v2% 1% 21 74M) 
126% 120% 128% 123% 131% Apr. 28 126 Jan. 27 National Biscuit Company pf.......... 1% Q 1st 130 Pe as 100 
j - as on nts 54 Jan. 5 38 #$May 22 National Cash Register, Class A ctfs. 7k Q $4 $4 ; 44 : = am A 
| 10% 44 84% 419% 57 Jan. 2 20% May 21 National Cloak & Suit (NKS) $1 26 ‘ * 
4 100% 91% 104 7% 92% Jan. 8 72% June 7 National Cloak & Suit pf............. 1% Q 73 
} 44% 30% 81% 42 80 Jan. 2 53 Apr. 14 National Dairy Products (sh.) (NPT). Q 8 ( 7 67% 17K) 8 
f 43 36% 45 38% 42% Jan. 7 25% May 25 National Department Stores (sh.) (NX).... ‘ 2 2 2 “ ‘say 
| 101 92 102 96 97 Jan. 19 90 = June 14 National Department Stores ist pf.......... % Q 92 a 
} oe ae 43% 29% 34 Jan. 4 12% May 18 National Distillers Products (m.) a. 8% ~ 8 16 lawn 12 
54 30% 81 52% 73% Jan. 4 38 May National Distillers Products pf. Mc ceee ve i 
} 44% 18% 41% 25 40% Jan. 2 21% July 14 National Enameling & Stamping (EGkK) err 15,591 "300 2 \, aK 
89 7 iM 75 89 Jan. 4 76 July 13 National Enameling & Stamping pf......... 10,000,000 Q 7 
169% 123% 174% 138% 174% Jan. 5 138 Apr. 15 ee en CEN. . 6 cn chaedecesoncbeve Siete 5 Q j 7% 1.200 Th 
$ = 111% 118% 114% 20 May 20 116 Jan. 16 BUOEEOMRS TADS PE oo co.cc cas ncccccccsescsecccee Q 
+e ee oe Jan, 21 16% Mar. 2 National Power "% Light (sh.) (NPL) 2 2 2 + %& oF 1K 
6% 3% 8% 3% 8% Jan. 7 4% Apr. 10 National Railways of Mexico Ist pf. (NX).. 28,831,000 » n% % 0) 
3 1% 3% 1% 4% Jan. 7 2 Mar.18 National Railways of Mexico PE cvccscses 124,7. 5.400 : 2% % 1,000 
.E 72% 54% 71 64 65% Mar. 16 55% Jan. 4 National Supply ($50) (NSC)................ 13 f $1 Q 7 63% + % 1700 
108 102% 110 1048 114 May 28 104%, Mar.30 National Supply pf........ccccccccsscccccves 6,824,700 1% Q 114 : 
p 172 165 222 206 227 Jan; 20 208 Mar. 31 National Surety Company (NSU)............ 10,000 000 2% Q 208 
on - 250 201 8 Jan. 4 119 May 15 Dene OULD Cr ei ccdccccccucacecces 150,000 $1 Q 2 2 2 151% % 0K) 
16% 11% 16% 11% 14% July 14 11% June 1 Nevada Consolidated Copper (sh.) oey.) 2,795,942 Q j i 5%, + % oe 
r 121% 93% 134% 113% sane Jan. 9 120 Mar. 30 New Orleans, Texas & Mexico (NOX er 3,855,600 1% Q 120 a 
| 57% 45% 110 52 Jan. 7 109 Jan. 4 Newport News & Hamp. Ry., Gas & E. Tw) 2,800,000 1% Q 110 : 
87 76 111 821 15 Jan. 7 108 Jan. 4 Newport News & Hampton Ry., _ & El. pf.. 1,500,000 1% Q ’ $s 
f 57 36% 56% 31% 44% Mar. 11 36% Jan. 2 New York Air Brake (sh.) (AB)...........- 200,000 0c Q 40 : 8% 38% x 5 HW) 8 
3T 23 g1% 31% 84% Jan. 29 32 Apr. 12 New York Canners (sh.) oshs) baues.ceensee 129,761 at Q + ‘ 4.54% * + %& 19,4 145 
ad oe ae a 85 Apr. 29 83 June 16 New York Canners pf. conv, (sh.)........... 60,000 $1.50 Q K4 8 N4 M4 Mw) 
119% 99% 137% 113% 135% Jan. 2 117 Mar. 30 New York Central (CN)... ......6-0000000+ + +B8d:208,200 1% Q 28 129% + \% 34,70 x4 
128 72% 183 118 185% July 8 130 Mar. 3 New York, Chicago & St. Louis (H) 31,790,800 1% Q % 7 179 1 ROO 1R0 
93% 83 Rh, 88% 106 July 8 93 Mar. 11 New York, Chicago & St. Louis pf.. 31,790,800 ly Q 103 ; 80) US% 
oe 93% 89% 98 Apr. 26 93% Feb. 17 New York, Chicago & St. Louis pf. etfs. 1,258,600 Vy Q OX 
F} 37% 19 45% 18 45% Feb. 5 32% Mar. 30 Be I TE kc one ciwccsndvsscesccce 7,000,000 2% 2 $24 1% mw 
55% 41% 76 52% 74 Feb. .5 69 May 13 Wow Werk DOG BOs ccc ccscccccsccccccosseese 10,000,000 3A tit 7 
i, 162 137 200 161% 200 Jan..4 190 Apr. 28 New York & Harlem ($50) (HAR).......... 8,638,650 $2.50 SA l 175 15 
*102 *96 100% 100 105% June 28 *102 Jan. 22 New York, Lackawanna & Western (NL).... 10,000,000 1% 2 15% 14 
33% 14% 47 28 48% July 17 30% Mar.30 New York, New Haven & Hartford (V)...... 157,117,900 1% 48 $8 44 14% \ 66,600 1% 
28% 16 34% 20% 28% Feb. 13 19% Mar. 30 New York, Ontario & Western (OW)........ 58,113,900 1 4 $ , 23 1% 2 2c) 23% 
ee 12 5 20% Feb. 5 6 Jan. 25 New York Railways pf. tr. ctfs. (sh.) (NRY) 184,840 ..... ) 8% 10 800 
a *302 112 July 9 *109 July 22 New York Railways ctfs. 2d, stamped (sh.).. 90,200 , an 109 47 
27 22 44 21 28% Jan. 14 20% July 16 New York State Railways (NST)............ 19,997 ,700 Oct 3. “ae % 20% 
I s ‘ 58% 51 a0 Jan. 7 40 June 25 New York State Railways pf............+.+.. 3,862,500 July 1, °25 1% 40 
i 98% 88 102 97 103% June 30 99% Apr. 13 New York Steam pf. (sh.) (NSM)............ 41,930 July 1, '26 1% Q 102% oees 
f 29 27 29 27% 28% Jan. 22 27% Mar. 31 Niagara Falls Power pf. ($25) (NF)..... 17,022,100 July 15, *2¢ 12% 2 s 8 28% be 4) 
\ 102% 101 108% 107 109% Mar. 30 109 Jan. 20 Niagara, Lockport & Ontario Pow. pf. 100 July 1, '26 4 Q 109 tes 
29 12% 5 21% 37% July 15 27% Apr. 15 Norfolk Southern (NS) ...........sseseessese 6,000,000 Jan. 1, ‘15 ly 39% 1 300) 
133% 102% 151% 123% $157% June 28 139% Mar.30 Norfolk & Western (N).............:. .138,366,700 June 19, '26 1% { { it 151% - ¥ 2,700 153% 
| 79 13 75% 8 Jan. 7 8t Jan. 7 PRC DB WAGED BE, ccc ccccvccsccocccccese 23,000,000 May 19, ‘26 1 Q 84% ‘ ° 
45 22 7 1% 7 Jan. 14 42 Mar.30 North American ($10) (NA)..............4.- 39,893,100 July 1, °26 Q 1 iN % 49,500 ae 3 
) 50u 13% 50) 16% 11% June 23 49 Jan. 2 North American pf. ($50)..............-.+00. 30,335,750 July 1, ‘26 Q HG HOY, — % 1,200 0% 
eo * 0614 944 96% June 28 91% Mar. 31 North American Edison od. (NAE) (sh.)..... 200,000 June 1, °26 Q J 99% 95% = % 400 
fl aia enna 
> | y 
: July Issue HARVEY FISK & SONS 
+ . ° . a ad 
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Price Ranges — pmo Lat pttene. Le “Sa 
1926 Range.- . STOCKS Capita ate er Pe- . : 1 
High Date , con Date. (and ticker abbreviations) Stock Listed Paid. Cent. riod. First. Higb. Low Las 
80% Apr. 23 Jan. 21 Northern Central ($50) (NNX) 27,079,550 July 15, '26 $2 SA 80% 80% 30% ol 
76% Jan. 2 Mar.30 Northern Pacific (NP)..............000.00-- 247,998.400 May 1, '26 1% Q 72% 72% ° 70% 71 
15% Jan. 14 7% July 6 Norwalk Tire & Rubber ($10) (NRT) 1,500,000 July 1, "26 20e Q 8 8% 8 3 
a9 Jan, 18 72 June 30 Norwalk Tire & Rubber 7% pf 1,146,600 July 1, '26 1% Q : 7 
17% Jan. 7 13% Mar. 1 Nunnally Company (sh.) (NNY)...........-- 160, Dec. 31, '25 T5c SA 14% 14%, 14% 4% 
36 «=~Feb 30 July 2 OIL WELL SUPPLY (825) (OWY) 8,125,000 July 1, ‘26 50c =Q 34% B51 34 34 
107 Feb. 19 104% Apr. 28 Oil Well Supply pf. eéeecee 6,930,000 May 1, '26 1% Q 10544 105% 105% 105% 
ic June 29 31% Feb. 6 Onyx Hosiery (OX) 160,000 ad etnee és ny 41% 43% 39% 43 
ol July ¢ 95 Apr. 17 Onyx Hosiery pf , 3, 500, 000 June 1, °26 1% Q 99% 1. 99 r 
22% Feb. 22 4 a : Omnibus -Corporation (sh.) (BUZ) 336 eee : ae 15% 1644 14% ° 
Omnibus Corporation p 817. Apr 2€ 2 Q +s. : a i 
Oppenheim, Collins & Co (sh) (OPS) 94,565 May 15,'26 — T5e a 57% 814 ot% At 
Orpheum Circuit ($1) (OPX ‘ 549,170 July 1, '26 16 2-3c 29% 30 29% 3 
: Orpheum Circuit pf 6,495,000 July t; “26 2 Q 104 104 104 104 
ay 3 Otis Elevator ($50) (OT) 17,079,600 July 15, °26 $1.50 Q 121% 121\% 117% 117% 
Jan. 13. Otis Elevator p 6,500,000 July 15, "26 $1.50 Q : 10814 
f 10 Otis Steel (sh.) (OST). 741,802 ° een és os 104 10% 10% 102 
17 Otis Steel TT 8,830,000 July 1, °21 1% ee 108% 103% 102 102 
19 Outlet Company (OTU) {sh.). wade 00, May 1, '26 %$1.25 Q 48 
! 1 Outlet Company pf. A sdees eee 3,500,000 May 1, ‘26 1% Q a: 101 
Mar. 29 Owens Bottle ($25) (OB) 17,347,250 July 1, '26 me 86 74% 7% TO% 71} 
Mar. 30 Owens Bottle pf............... 8,113,400 July 1, '26 1% Q 116% 116% 116% 1164 
June 26 PACIFIC COAST (PX). 7,000,000 Nov. 1, °20 1 oe 
Feb. 19 Peete Cemet 26t Whee ccccvcccccccccevesceees 1,525,000 May 1, °26 ™% Q ° 
Mar. 15 eens CRE GE Wile oon 040506.000006600 nbcnees 4,000, May 1, '26 $1 Q ee : : 
Mar. 31 Pacific Gas & Electric (PCG) 52,540,100 July 15, °26 2 Q 1304 130% 127% 
June 25 Pacific Mille (PPC)... ..cccccescocssccccvees 40,000, Dec 1, ‘25 T5e s 
May 13 Pacific Oil stubs (sh ) A ae oat ocak ee 3,500,000 1% 1% 1% 
Feb. 1 Pacific Telephone & Telegraph (PAC). 53,000,000 June 30, '26 1% Q . 
June 5 Pacific Telephone & Telegraph pf...........- 82,000,000 July 15, °26 1% Q ‘ : 
Mar. 31 Packard Motor Car Company ($10) (PAK) 26,147,220 July 31, '26 We Q 41% 2 39% 40 
May 14 Paige-Detroit Motor Car (sh.) (PDD)........ 676,500 July 1, ‘26 45sec  =6Q 15% 15% 14% 15% 
Mar. 31 Pan-American Pet. & Tran. ($50) (PP)...... 48,307,400 July 20,'’26 $1.50 Q so 69 66 66 
Mar. 31 Pan-American, Class B ($50) (PPB)..... 91,025,200 July 2 ; $1.50 Q 70% 70% bo bis 
Mar. 1 Pan-American West. Pet., Cl.B (sh. ) (PPWB) 400,000 July 50 Q 3944 39% 37% 37%. 
Jan. 21 Panhandle Prod. & Refining (sh.) (PDF). 198,770 se eh aod ‘ 22% 22% 18 20% 
Jan. 19 Panhandle Prod. & Refining pf.............- 2,935,200 July 2, ‘23 2 - 80 82 78 84 
Apr. 13 Park & Tilford (sh.) (PKT)..... ‘ aces | Ss as - 21\ 21% 20% 21 
May 14 Park Utah Consolidated Mines ($1) ‘(PUC) 2,093,500 July 1, '26 15c Q 6% 6% _6% 6% 
5 May 17 Pathe Exchange, Inc., Class A (sh.) (PTHA) 188,649 May 1, ‘26 T5e Q 57 17% 4% 4% 
16 16% Jan. 28 Penick & Ford (sh.) (PFK). each nan 433,773 éceeeneme es os 20% 21% 2044 21 
7 oY July 7 Penick & Ford pf go6008 ones . 3,340,000 June 30, '26 1% Q é 99. 
22 105 Jan. 8 Penney (J. C.) pf (JOP Pr.) ee: 2,074,400 June 30, '26 1% Q 106% 
8 7%, July 17 Pennsylvania Coal & Coke ($50) (PVC). 8/630, Nov. 10, ‘25 $1 ae ‘ . 7 
2 48% Mar. 30 Pennsylvania Railroad ($50) (PA) 499, 206.400 May 29, '26 Tie Q 44, 4% 3 
; 1% July I Penn. Seaboard Steel (sh.) (PSX) 3,100,000 ieee om ° ° 1% 14 1 
11 117 Jan. 23 People’s Gas, Chicago (PQ) 42,241,300 July 17, '26 2 Q 121% 122% 20% 
14 19 Mar. 4 Peoria & Eastern (PE) 10,000,000 i Biba adie ke : i? 23% 
8 47 Mar 3 Pere Marquette (PQ) 44,210,900 May 1, ‘26 12% Q YRS UN 95 yR 
7 79 Mar Pere Marquette prior pf 10,689 300 May 1, ‘26 1% Q 91 91 91 91 
? 70% Mar.29 Pere Marquette pf pS 11,900,000 May 1, 26 1% Q 91% 91% 85 87 
s 50% Mar. 2 Philadelphia Company ($50) (PH)........... 443, July 31, °26 $1 Q Tie 7% TOY 70% 
7 47% Jan 4 Philadelphia Company 6% pf. ($50) 14,591,000 May 1, ‘26 $1.50 SA 0) 
14 36 Jan. 14 Philadelphia Company 5% pf. a seeeee 1,442,4 Mar, 1, °26 $1.25 SA ‘ . +€ 
1 36%, Apr. 14 Phila. & Reading Coa) & Iron (PRC). 1,400,000 ‘ Ke 38%, 48% 37% 374 
1 36% June 14 Phila. & Reading Coal & Iron (sh.) ctfs 1,400,000 es oa ° Se 37! 
it Apr 3 Philip Morris & Co. ($10) (PPS) 2,760,000 July 2, ‘24 7 23% 23% 23 23 
a 9 ou Mar, 31 Phi llips Jones (sh.) (PJ).. 5,000 June 1, ‘26 $1 Q 50 
33 M: ” at July 7 Pp hi ‘ips Jones pf 2, 050,000 May 1, ‘26 1% Q 82 
199% June 2 40) Mar. 30 Phillips Petroleum (sh.) (P) 2,406,695 July 1, 26 T5e Q 484, 481), 45% 46 
44% Jar 31 Mar, 30 Phoenix Hosiery ($5) (PXY) 875.000 ee . as 40 0) 304, 3X 
99% Jar | Mar. 25 Phoenix Hosiery pf 000,000 June 1, ‘26 1% Q. 98 
43% Jan ) 19 May 15 Pierce-Arrow Motor . (sh. ) (Pz). 328,750 May i, ‘19 $1.25 oe 29' 30% 26% 27% 
i 2 TH Ay 15 Pierce-Arrow Motor pf 10,000 ,000 Apr. 1, ’21 2 113 1134 108 100% 
, Jan. 2 % July 21 Pierce Oil ($25) (POL). 29,622,925 Ni ; % % & 
7 Ja a) % July 23 Pierce Oil pf ‘ 15,000,000 Feb. 1, '22 2 15 14 13% 13%, 
jan. dM 1 June 29 Pierce Petroleum (sh.) (PPX). 2,500,000 s init ae th, 3% che 3% 
$2 Jan 29 June 9 Pittsburgh Coal of Pennsylvania (PC) 31,036,700 Oct. 25, ‘24 1 33 33 33 * 
85 Ja 7 Tune 21 Pittsburgh Coal of Pennsylvania pf ae 5 ’ Jan. 25, ‘26 1% es 73 73 73 73 
136 Mar. 17 i136 Ma 7 Pittsburgh, Fort Wayne & Chicago (FW) 86,812,800 July 1, '26 1% Q ? 136 
rv july 22 43 Jan. 1 Pittsburgh, Fort Wayne & aap pf 9,714,300 July 6, '26 1% Q "149 149 149 149 
us Fet v4 Mar 29 Pittsburgh Steel pf. (PG Pr). 10,500,000 June i, "26 1% Q 98 
33% Jan. 9 39% May 20 Pittsburgh Term. Coal (PPT). 12,000,000 e = se 45 43 43 43 
v2% Feb 83 Mar. 26 Pittsburgh Term. Coal pf . 4,000,000 June 1, °26 1% Q 85 Re a5 86 
20 May 21! i4% Mar. 3 Pittsburgh Utilities Corp. pf. ($10) (PTU).. 1,605,280 May 1, ‘26 t60c SA 17 
" May 2¢ i Jan. 22 Pittsburgh Utilities Corp. pf. ctfs., new 5,151,390 May 1, "26 +60c SA 20 
0 May 2 15 Mar. 20 “Pittsburgh Utilities Corp. pf. ctfs. ($10).. 743,330 May 1, ‘26 t60c SA 201 
19% Jan. 1i 5 Mar.30 Pittsburgh & West Virginia (PW) ... 30,500,000 July 31, '26 1% Q Wy wy 106% 107 
ai Jan, 15 60 Jar 5 Porto Rican-American Tobacco Co. (PRT)... 6,315,500 ‘ es 2° es . 68% 
124% Fret 75% Mar. 30 Postum Cereal (sh.) (PS) 1,465,000 May 1, '26 $1.10 Q 103% 1044 v6% xB7% 
il Mar. 19 44% May 19 Pressed Stee! Car Company (PSL) 12,247,700 ~ es ee 38 38 37 37 
7 Apr. 29 Bh; rT Pressed Steel Car p 14,484,700 June 19, '26 1% Q 84 
17% Jat 2 l 29 Producers & Refiners ($50) (PFN) 11,467,850 Sep 15, °23 50c ee 12% 12% 11 11 
364, May 27 11 Producers & Refiners pf. ($50) 2,845,350 May 4, ‘25 8744c es 33. 33 $3 33 
‘4 July 2 iY Public Service Electric & Gas pf. 15,000, June 30, '26 1% Q 102 104 102 103 
92% Jan, 19 2 Public Service Corporation, N. J. (sh.) (PUB) 1,192,425 June 30, '26 $1.25 Q 88 oA 87% Rou 
109% July 9 12 Public Service Corporation, N. J., 7% p 28,667,100 June 30, '26 1% Q 100% 108% 108% 108% 
121 uly 15 2 Public Service Corporation, N. J., 8% pf 21,531,200 June 30 i 2 Q 120% 120% 120% 120% 
100% Jan. 25 7 Public Service Corporation, N. J., 6% p 4,678,100 June 30 Ly Q POA, 99%, 4 99%, 
112% July i 18 Public Service Electric Power pf “(PVW) 6,000,000 July 1, 1% Q : 112% 
182? June 22 31 Pullman Company . . July 15, 2 Q 177 179% 174% 
iv Feb 4 14 Punta Alegre Sugar $50) (PQS) July 15 $1.25 . 54% 34% 31 
31 Jan i 13 Pure Oil Company ($25) (PUY) 75,959,250 June 1 +50c Q 27% 27% 26% 
124% June 25 1 Pure Oil S| Company pf 10,000 ,000 July 1 2 Q 110 110 11¢ 
48% June 22 2 Mar. 30 RADIO CORP. OF AMERICA (sh.) ma) 1,091,873 e006 ‘ os 14% 44% 39 41 
8% July 1 44% Mar. 31 Radio Corporation of America pf. ($5 17,810,700 July 1, °26 87% Q 48% 48% 44 18%, 
77 June 2 714 Apr. 14 Railroad Securities Ill. Cent, stk. ctfs (RSY) 8,000,000 July 1, °26 SA 74% 74% 74% 74 
4% Feb , 324% Apr. 30 Rand Mines (sh.) (RDM) 17,724 Feb. 26, '26 $i. 52 34% 34% +444 34, 
id July 14 1% Mar Ray Consolidated Copper ($10) (RC) 21,963,200 Apr. 30, '26 25c oe 14% 14% 3% 134 
ou july % 79 Mar. 31 Reading ($50) (R) ‘ 70, 000 May 13, '26 $1 Q 96% 97% 91% 93 
42 Apr. 2¢€ 4 an. ° Reading ist pf. ($50) 28,000,006 June 10, '26 50c Q 40% 40% 404, 401 
44% June 21 " Mar. 3¢ Reading 2d pf. ($50) os 42,000,000 July 8, ‘26 50c Q 42% 42% 42 42 
a Jar i 11% July 9 Reid Ice Crean Corporation (sh.) (RS) 101,387 July 1, °26 The Q 43% 43\, 48 43 
100 jar i > é 30 Reid Ice Cream pf 2,231,000 June i, ‘26 1% Q ys 
127 Feb 20 Remington Typewriter (RR). 10, 000,000 a ede a e 116% 116% 107% 1091 
il y 9 (i Apr. 2 Remington Typewriter ist pf 4,000,000 July 1, '26 1% Q 112 2 112 112 
July 1 Mar. 30 Remington Typewriter 2d pf 6,000,000 July 1, °26 2 Q 114 
. luly 122 Feb. 24 Rensselaer & Saratoga (RNS) 10,000,000 July 1. ‘26 4 SA *126 
Jan i 8% May 20 Replogle Steel (sh.) (RST) 500,000 es oa oe a 9% 9% 10 
U3% Ja 7 44 May 19 Republic [ron & Steel C ompany (RBC) 30 000,000 May 2, ‘21 1% ai 5D 54% 37 
Wile July 21 ‘1% Ma 3() Republic Iron & Steel Company pf 25,000 000 July 1, '26 1% Q 96% 9% * 
1% Jan 1% Feb. 24 Reynolds Spring (sh.) (RSA) . 387,958 May 1, ‘25 25¢ : fly 6% 6 
Reynolds Tobacco Company ($25) (RJR) 10,000,000 July 1, '26 $1.25 Q : 140 
ook Jar “) Mar. 30 Reynolds Tobacco Company, Class B (5) 70,000,000 July 1, '26 $1.25 Q 8 v8 KH H% 
s% eb. 23 7 July Robert Reis & Co. (sh.) (RIS) 100,000 te emai ei Pe SY 9% Tk 8% 
R32 Apr. 23 i7 Mar.20 #£Robert Reis & Co. ist pf.. a F 2,250,000 July 1, '26 1% Q 79 79 79 79 
00 Jan. 20 RE Mar. 2 Rossia Insurance Company ($25) (ROS).. 1 600, 000 July 1) "26 1.50 Q 88%, BRS, 88 gsi 
™! Jan. 9 MM Mar ; Roya! Dutch, New York (sh.) (RD) Jan. 29, '°26 §$1 a os 33% 3K 0 “0 
7 Jan 7 42 Apr. 8 Pee Be Ge Weivcsrvibassecucevce 9 057 600 ; . J I2% 3 9 | 32 
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6% May ST. JOSEPH LEAD ($10) (JO) 19,515,170 June 21, '26 T75e Q 42% 1% “41% 42 
5 30 St. Louis-San Francisco (FN)..........0+++. 50, 068,100 July 1, ‘26 1% Q 96% 96% 94% 96% 
1 St. Louis-San Francisco pf . 7,500,000 May 1, ‘26 1% Q 91 91 91 #1 
1v St. Louis Southwestern (SS)... 16° 356,100 eacd ee ee HRY 68%, 66% 66% 
i9 St. Louis Southwestern pf re 19,893,700 June 30, °26 1% Q 18% 78% 78% 733 
31 Safety Cable Company (sh.) (SCC) 163,002 July 15, °26 $1 Q 52 52% OK HOU 
31 Savage Arms (SA) Pe 9,239,300 June 1, °26 $1 Q 80 81 76 76 
30 Sehulte Retail Stores (sh.) (SHO) 1,072,817 June 1, '26 §$2 Q 47 47% 454, 454 
¢ Schulte Retail Stores 8, 425.000 July 1, '26 2 Q ‘ 117 
31 Seaboard Air Line (SB).............s0000: 38,919,400 00 ke eehil és ee 33% 33% 30% 
31 Seaboard Air Line pf... Aug. 15, "14 1 pa 35 5 34% 
2 ar. 3 Seagrave Corporation (sh.) (SVE) ; 30e 6=—Q 13% 13% 13% 
i P 9 Sears, Roebuck & Co. (SK)....... 62%c Q 53% 4% 72% 
4% June 2 Seneca Copper (sh.) (SEN) ee os 6% 7% 6% 
47 Mar. 30 Shattuck (F. G.) (sh.) (FHK) ‘ 50c Q 65% 66% 63 
4 May 10 Shell Trans. & Trading (sh.) (SH) 6 $1.20 oe 41% 41% 41% 
24 Mar } ll Union Oil (sh.) (SUX) 10,000,000 June 30, '26 35c Q 28% 28% 28 
TD Va Shell Union Oil pf 18,350,400 May 15, '26 1% @ 108% 108% 10844 
oo May 4 Sherwin-Williams ist pf. (Sww) 13,100,000 June 1, '26 1% Q . e 106 
y2 Mar. 4 Shubert Theatre (sh.) (SHU). 154,170 ee oe ee oe 64% 6S 63% 64 
Iti July 21 Simms Petroleum ($10) (SV) 7,208,080 July 1, 26 50c SA 17% 17% 16% 163 
s3 July 7 Simmons Company (sh.) (SBD) July 1, '26 50c Q 35% 36% 34 35 
107% Jan. 29 Simmons Company pf . : May 1, '26 1% Q 1Wim% 107% 107% 107% 
19% Apr. 13 Sinclair Consolidated Oil (sh.) (SC) May 31, ’ 5 * 20% 21 20 2044 
Lo Mar. 30 Sinclair Consolidated Oi) pf May 15, 2 Q 98% bul 98% 98% 
26% Mar. 30 Skelly Oi] ($25) (SYE) June 15, 50c Q 33% 33% 31% 31% 
03 Apr. 12 Sloss-Sheffield Steel & Iron (SLS) y June 21, 1% Q 131 131 121% 123 
(Oe Jan. 18 Sloss-Sheffield Steel & Lron pf 6, ‘700,000 July 1, 1% Q 110 
be Apr. 15 South Porto Rico Sugar (PSU) 11,205 ,600 July a 3 Q 110% 105 105 
112 May 4 South Porto Rico Sugar pf..... 5,000,000 July ™ 1% Q 114 113 11 
wu Jur 4 Southern California Edison ($25 SCE) : 4 ‘ ea 33 31% x317 
i Mar. 31 Southern Dairies, Class A (sh.) (SD) July 30, °26 $1 qQ mK, 2% 3 
22 Mar. 31 Southern Dairies, Class B (sh.) R ss rs sa% 30% 
we Ma ue Southern Pacific (SX) $72,: Y July 1, '26 1% Q 107 103% 
KS Ma ww Souther: Ral way (SZ) 120000" 000 May 1, °26 1% Q 1 
x \y ‘ Southern Railway pi 60,000,000 July 15, °26 1% Q 





























Wed.. 
Week's Week's July 28, 
Ch’'ge. Sales Close. 
8,900 72% 
n 1,400 s 
400 
4 7H 
1% 1% 
4 
400) 
3.900 ] 
j 
700 
600 2014 
100) 
| 1.2% - 
3,900 NW 
mK 
%, 900 72 
% 100 
T00 
) Bie 
1% 20,400 42% 
4 14,90) tr 
6,20 68 
2%, 18% 
1% sR 
1% 21% 
\ 
"4 t% 
i 
1, OOK 20% 
i% 
% 15 4% 
6 1% 
! 121 
1% 7 
Z 1 
#% 2,700 
l 100 TOK 
We 
% 4,100 38% 
1 1,304 
2 9 800 47% 
y 4 200 
1% 1,800 28% yy 
31 4,800 13% 
4 mM %, 
4 30 
‘ », 500 ty 
100 
10 73 
. 1 
10 
ths 
iM 109 
4h, 28,400 
i TM 
1,400 
700 
700 103 
1% 1) 904 90 
“ 114M 
4 Mw) 
"4 104 
4 10,500 18t 
% 300 Ww 
% 11,900 27% 
1m) 110% 
3% 32,90) 42 
% a0) 
% sO 
4 30) 
My 7.800 137 
au 23,900 41 
i 
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ued Stock Transactions—New York Stock ‘Exchange ‘Continued 
‘ ——_—_———-Yearly Price Ranges. : : Amount -——-Last Dividend M Sat We 
july 2a 1924 1925. ————-1926 Range.-——_, STOCKS ~ Capital Date Per Pe- J July 24. Week's Week J 
“Close. High. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed Paid. Cent d. | H ow. Last Ch’ge. Sales. ¢ 
100 97 101 95 105% June 11 wi Jan. 13 Spalding (A. G.) & Bros. Ist pf. 105 
~y - ‘ 24 13% 174 Feb. 19 11 June 2 Seer & Co. (60.) CBE) «cc ccccccccvscccocecs 
ns , : 92 78% 82% Jan. 13 72 Apr. 30 Sa rae ts 
20 7% 36% 15% 31% Feb. 5 18% Apr. 19 Spicer Manufacturing (sh.) (88Y). 1 7 Zim 
O81 78 108 92 105 Mar. 11 101 Jan. 12 Spicer Manufacturing pf....... é 10 
41% 31% 61 40% 69 Feb. 8 51 Mar. 2 Standard Gas & Electric (sh.) Q t i I 8.30) 
‘ pat ‘ 564 50% 575, Feb. 9 53% Mar. 30 Standard Gas & Electric pf. Q ' 1 i 
73% 39% R88 62 2% Feb. 4 bd May 19 Standard Milling (SM)...... shew bnecece eeess 12,492,500 Q 72 vit 
85 71% 86%, 81 90 Feb. 5 Mar. 2 ee Perr rere rer eee 6,488,000 Q St 
i ae aia ‘ 62% July 6 o% May 14 Standard Oi] of California (sh.) (SCD)..... 13,016,434 Q } 7 2% Rt . 
- 42% 33 47% 38% 46% Jan. 2 40% Mar. 3 Standard Oil of New Jersey ($25) (J).......! 516,114,800 Q 4 43% 4 5 UM 
15 } 119% 115% 119 119% May 18 116 July 6 Standard Oil of New Jersey pf............06. 199,972,900 Q 116% $c 
F * 35% 13% 16 10% Feb. 10 4% May 21 Standard Plate Glass (sh.) (SGL)...... ...- 200,000 6 1 an 
) 0 70 45 Feb. 9 5 Feb. 9 Standard Plate Glass pf.........-.seesseeenes 5,393 ,600 45) 
2H14 65% DM 82 90 July 10 75 Mar. 27 Sterling Products (sh.) (SU).........-.0+.-05 625,000 Q 88 - 87 1! ur 8 
100% 418% 961% 92% Jan. 2 68% May 17 Stewart-Warner Speedometer (sh.) (STX).... A Q 4 ‘2 73% ol 19, GUM 4 
Vg, 546 89% 77% Jan. 4 59% May 19 Stromberg Carburetor (sh.) (STB)........... 80,000 Q il 1 204 i 
¢ 46% 30% 68% 61% Feb. 23 47 May 18 Studebaker Company (sh.) (STU)............ 1,875,000 2 13 8, tin 
1% 115 110 125 122% June 23 114% Feb. 23 Studebaker Company pf.............eseeee00% 7,830,000 Q ath 
12% 12 3% ‘Feb. 1 1% Apr. 13 Submarine Boat (sh.) CNS patacdsdnseomees 766,920 . 1M 
on 43% 41% Jan. 4 30% Mar. 30 Sun Oil (sh.) (SUN)......... Ok eGeeeee wed as 1,105,373 ty “ 
2 Me 2 6% 2 4% Jan. 7 1% July 15 Superior Oil (sh.) a wid eee pecccccccccccsecces 1,121,368 i sin) 
72 23 41% 20 27 Apr. 29 19% Apr. 12 mepaeter Biel CEG) s oc cccccccvacencsccsccese 10,000,000 im 
12% 12 15% 5% 14% July 20 8% Apr. 13 Sweets Company of Sains (ee0) v2) (SWA).... 5,000,000 1 4 4 
emma ak 10% 14% van. 4 7% May 14 Symington certificates (sh.) (SYZ)..... ose 300,000 8 8 8 ss x 
ans 25% 9% 20% Feb. 4 16 June 28 Oe ee Pe SS eee 200,000 Q 17 i 7 7 
14% 64% 16% il 14% Jan. 19 11 Apr. 25 TELAUTOGRAPH CORP. temp. ctfs. -. 192,000 SA 1 ! ‘ 
9% oy 16 7% 16 Feb. 5 10% Mar. 31 Tennessee Copper & Chemical (sh.) (TCC).... 794,614 2 sin 
45% 37% 55 42% 56° June 22 48 Mar. 30 Texas Company ($25) (TX) 164,450,000 Q dM 
110 57% 121% 97% 161% July 21 119% Jan. 12 Texas Gulf Suiphur ($10) e Q I S56 
48% 19 59 43% 61% Jan. 13 42 Mar. 30 Texas & Pacific (T).......... 38,755, "100 2 rb 4 Btn i 
15% 8 23% 10% 19% Jan. 7 12% Mar. 2 Texas & Pacific Coal & Oil ($10 \ pene p0eee 8.380, 340 4 Ls 6400 4 
42% *325 #260 *657 *255 "1035 May 27 *510 Mar.19 Texas & Pacific Land Trust (TLT)........... 1,949,600 2 HK oH) 69 
- 6% te i 39% 32% 34 Jan. 14 eS ee CY SE. ek Sh arr eee 252,980 M 27 2 x27 ! MM) 
68 “A x sa s 105 June 9 105 June 9 _ Ss” EF res Septet ie 4,000,000 Q 10 
68% 18% 8% 15% 7% 43 Apr. 23 See ees BS TE BPONES CEAY) «ok cvcccsecceccwscceieses 16,590,000 8 7 » 800) 7 
38% as ¥s - + 48 «June 16 424% May 7 Thompson (J, R.) ($25) (FRM) eat ae ceauihe ,000,000 M 4 { 00 F 
21% me nl 36% 30% 38% Jan. 25 30% Apr. 12 Tide Water Oil (sh.) (TV)..............0+. 2,133,506 Q 31 00 Ue 
Py = 101 99 103° Jan. 25 90 §=6Mar. 31  } ES | SR ee errr 20,706,100 Q 9 v2 , 200) 9 
41 31% 5% 37 56% Feb. 10 44% Mar. 3 Timken Roller pearing CAD CHTEMRD . ccccceus 200,882 Q vf 1% 9,800 39 
6% 13% 53 101% 70 110% Feb. 23 95% Apr. 12 Tobacco Products (TB)............:-0-0+: . 65,930,000 Q 10 10444 y 6,800 104 
mi 93 83% 110% 93% 113% July 2 103. Mar. 3 Tobacco Products, Class Bitcanioeabdetedens 44,806,400 Q_ 113% % 600 
6% 3% 5% 3% 1% July 9 3 Mar. 4 Transcontinental Oil (sh.) (TCN)........... 3,742,029 $3, + % 76,700 5 
20% 35% 25% 35 24% 27 = =6Jan. 28 19 June 5 Transve & Williams (sh.) {TU)............+. ,000 Q 18 
66 39% 78% 58 78% Jan. 4 68 May 4 Twin City Rapid Transit (TW)..... bikgowen 22,000,000 Q % % 200) 
93% ) 101 94% 102 Feb. 20 101 Jan. 5 Twin City Rapid Transit pf...............005 3,000,000 SA 
7% supiinadennpianengmnaats — 
4g 43 36% 6514 38 6: Jan. 17 51% Mar.30 UNDERWOOD TYPEWRITER ($25) (UN) 10,000,000 July 1,’ $1 Q 4 Ys 8) 
4 118% 5 121% 115 123) Jan. 29 121 Mar.16 Underwood Typewricer pf. 3,500,000 July 1, 1% Q ; 
121 64% 33% 86 36 71% Jan. 29 35 May 21 Union Bag & Paper (BP) wad . 14,897,000 July 15, 1% $t) 4 + % 2,200 
; “i ae . es 86% Mar. 12 78 Mar. 4 Union Carbide & Carbon (sh.) (UNC)....... 2,827,470 July 1, $1.25 Q 84% 8 % 9,800 85 
39 35 433% 33 58 July 13. 37% Jan. 20 Union Oil of California ($25) (UCL)......... 40,613,450 May 10, 50, Q 56% — 2 64,700 ‘ 
151% 126% 1534 133% 156% July 6 Co nS DS EF arr 222,291,600 July 1, 21 Q 1 =~ 3 8,60) 153M 
76% 70 77% 73% 80) May 26 ey, Se eS PE Be a once cictecnssocsccecscesass 99,543,500 July 1, 2 SA 9 7 a. 300 79 
70% 132% 94 134 96% 94% June 17 84% Mar.31 Union Tank Car (UTX).......... $60000%b00m 24,423,300 June 1, 1% Q 93 93% * & 800) 
We 116% 106% 117% 113% 118 July 12 1134 May 22 ee RUE, COOP BE ce vecstcgedccecsscessice 12,000,000 June 1, 1% Q . 
37 20 36% 24 35% July 15 25% Jan, 21. United Alloy Steel GER.) CARED. ccccccscccces 905,000 July 10, 50 Q 4% 1% 8,900 84 
38% 64% 42% 115% 60% 100% June 30 83% Feb. 4 United Cigar Stores ($25) (UC)............. 46,460,275 June 30, °26 7! Q 96% 1% 5,000 97 
119 113 133% 116 125 June 30 114% Mar. 4 Sees Se TONNE, cid arickacccsecseecece 4,527,000 June 15, ‘2 13 Q : 
121% 71 162% 110% 167 Feb. 4 | ee Ss ee LUO errr ere 38,835,700 June 1, ‘26 $2 Q My 10,000 155 
; 53 46% 56% 52 59 July 8 55% “Mar. 5 Se TU BOE OE, BOND ioc cccccccccaveceees $2,559,200 May 1, BT Q 8 8 1% 200 a7 
ane 43 24 ) 9 12 Jan. 11 10 Mar. 17 Be DONOR CEs occcccccesccccevceses 13,918,300 July 1, °% 1% 
86 85 67 60 58 Jan. 29 50% June 22 United Dyewood pf............ssecsecees 22 43500,000 July 1, 1% Q 
47¥ + os as . 116% July 8 98 Apr..15 TWealted Vralt CIF) Ga. )occcccccccsccece SS 9 eee 114 - 1% 1,500 11 
hes 41 1% 33% 18 27% Apr. 7 19% Mar. 3 United Railways Investment Co. (UW) TY ee eee . 
28y 64% 26% 83% 4814 86% Apr. 6 65 Mar. 2 United Railways Investment Co, pf.......... 15,000,000 Jan. 10, '07 1 
113% . 4 2514 16 43% 18% 38% Mar. 2 22 May 4 Se NINOS TI 6 6.60: 0cccccvanaces<s4 12,000,000 July 15, '26 ) Q 24 24 600 
“% 169% 64 250 131% 246 July 21 150 May 19 United States Cast Iron Pipe < Foundry (CJ) 12,000,000 June 15, '26 2% Q 2 24 4 80,500 y 
104% 81% 113 91 109 July 9 100% Mar. 8 United States Cast Iron Pipe & Foundry pf.. 12,000,000 June 15, '26 1% Q 10 2% 200 10 
“By 42 21% 63% 30% 61% Feb. 13 39 Mar. 30 United States Distributing (sh.) (UM)....... MED * de agguee 2% 6,900 7 
ad 168 98 250 130 a wanenee c+ geaacas United States Distributing pf................ 871,000 July 1, ‘26 31 SA 
3 6% 4 4% 3% + Jan. 12 3% July 16 United States Express (UX).........2..e-0 10 000 Mar. 28, ’23 $5 Sr 
. 24% 16% 49% 23 59% Feb. 4 45% Jan. 2 United States Hoffman Mach. (sh.) (HMY).. June 1, '26 t$1 Q 49 % 800 49 
87% 61% os 70% 75% Jan. 15 45% Mar. 30 United States Industrial Alcohol (UD)....... 24 Sev 15, *21 1 3h 7,600 
106% 98 115 102 104% Jan. 13 99% Apr. 22 United States Industrial Alcohol pf.......... July 15, '2€ 1% oO 1 4 +2 2K) 
ee os 70% 67 71% Jan. 4 48% Mar. 29 United States Realty & Imp. (sh.) (UZ)..... June 15, °26 $1 Q 60 ) bay 4,600 f 
42% 22% 97% 33% 88% Jan. 20 50% May 19 United States Rubber Company voget§ ; Apr. 30, ‘21 2 ‘ Ge Hi% 1% 32,100 8 
6FY% 108% 92 109 Jan. 19 101% Mar. 30 United States Rubber Company Ist i © May 15, ’26 2 Q 7% 105% x105% \, 8M 1 
41% 18% 51 30 49% Jan. 4 36% Apr. 21 United States Smelting, Ref. & M. 7 (Uv) July 15, '26 y é 41 2 401, 40% 1% 1.300 0 
te 87% 49% 44 50 Jan. 4 47% Apr. 9 United States Smelting, Ref. & M. pf. ($50)... 2 July 15, °26 7 Yot Q 49 4 49 49 % 
T—- 121 94% +%+139% #112% 145 July 17 117 Apr. 15 United States Steel Corporation (X).. -508 June 29, °26 1% Q +4 44 137 137% 6% 143 
123 118% 126% 122% ## 130% June 11 124% Mar. 3 United States Steel Corporation pf. . May 29, '26 1% Q 129 129 128% 129% + &% 129% 
08 60 51% 59% 51% 64 July 13 36% Jan. 4 United States Tobacco (sh.) (UB)..........+. 381, July 1, '26 75 Q 64 . : 
110% 105% 114 105% 114% Feb. 26 112 Mar. 19 United States Tobacco pf.......... ° 5,¢ ! July 1, '26 1% Q 112 i 12 112 300) 
as 103% 94% 97% July 8 90 Mar. 8 Universal Pictures 1st pf. (UVP) 3,000 July 1, °26 » = C«Q 97 
48 13 50% 26 28% Jan. 5 13% Mar. 31 Universal Pipe & Radiator (sh.) (UVX)..... a. - phvebwers F 22% 23 2 20% 1% 12,100 21% 
19 47% 94 65 78% Jan. 5 52 Mar.30 Universal Pipe & Radiator pf............+.+: May 1, '26 ix @Q 70 70 68 68% - 2% 700 
88% 64 111 82 105 Feb. 11 93 Apr. 1 ET COCO 16, 244. June 30, °26 1% Q 2 i 102 103 + 3 200 
63 oo os d 7 Feb. 13 28% Mar. 31 Utilities Power & Lt., Class A (sh.) (ULA) 289,671 July 1, '26 50x Q 29 29 29 29% 1,200 28% 
00 33% 19% 34% 255% 37% Apr. 14 29 Mar. 3 VANADIUM CORPORATION (sh.) (VA).... 378,868 May 15, '26 75 Q 16% 5% 35% — & 5,300 15% 
33% 15% 26% 154 22 Feb. 8 1, Ase: SH Van Baalte (ah.) (VRE). coccsdccccscccsccces : 144 
53 80 60 75 Feb. 11 60 June 10 Van Raalte Ist pf.........cccccece Se ceeccnrs 60 ‘ 
; nee oth a 51% Feb. 11 44%, July 19 Vick Chemical (sh.) (VIK)............0.0005 ra) 4 j 443%, 45% + % 1,100 ‘ 
3, wis ~ 91% 85 98 July 13 90 Jan. 13 Vicksburg, Shreveport & Pacific (VKS)....... SA 38 8 98 ‘ 100 
“4 oi os 92 89 95 May 19 91 Mar.18 Vicksburg, Shreveport & Pacific pf........... SA 95 
7%, 10% % 8% 1% 1% Jan. 5 % Feb. 26 Virginia-Carolina Chemical (sh.) (VC)....... % 
1% ly 5 w, 15% Feb. 19 % May il Virginia-Carolina Chemical ctfs, of deposit.. % 
og 34% 2% 23% 8% 11 Feb. 3 11 Feb. 3 Virginia-Carolina Chemical pf..... .......... 11 
— 6 4 20 4 11% Jan. 1 5% May 24 Virginia-Carolina Chemical pf. ctfs. (sh.).... 5% 
12 1% 1% 2% & 1 Jan, 4 % June 23 Virginia-Car. Chemical, Class B ctfs. (sh.).. Y 
% 4% % 1% Jan. 8 % July 2 Virginia-Carolina Chemical, Class B (sh.).... % : 
21% 18% 25% Feb. 3 12% June 30 Virginia-Carolina Chemical, new............. 14! 14% - & 4,200 14% 
, 9514 92% 98% Jan. 6 85% July 8 Virginia-Carolina Chemical 7% pf. aa ‘ y 9 90 90 "900 90% 
13% } as . 56% 69 June 4 43% July 6 Virginia-Carolina Chemical 6% pf. = i re $7 19 47 47 + 2 2K) 451 
My, r 53 35 46 30 nO June 10 40 May 15 Virginia Iron, Coal & Coke (VK)... seee 10'900 000 Jan. 2, '24 114 47 ; 43 3 2 "300 
80 71 79% 70 75 Jan. 15 70 July 19 Virginia Iron, Coal & Coke pf............-.. 5,000,000 July 1, ’26 94 SA - 70 70 -1% 200 
| ° és ce 32% Feb. 10 26 Mar. 30 VF. PeremEes GR) COU Pc cccccvccscstccccsses 357,000 July 15, 26 7 Q 3 28% 28% 1 4,100 29 
{ P: an ea 103% Feb. 10 SO ee ee en ID Bos cnn cesnchisccnendessoepssios 1,700,000 May 1, '26 1% Q 97 9 97 97 + 1% "100 : 
| 9% 7 11% 6 12 June 3 12 June 3 VWubsae Tees CUA). oo ccceccccdccccccoese 2,000,000 aeaedau 12 ° 
5% 69 71 103% 80 95 Mar. 23 88 Apr. 16 Velen Detimming Plone scccccccccccoscescscce 1,50€ ,000 July 20, '26 1 Q 88 : 
| 24 10% 47% 19% 52 Jan. 12 33% Mar. 30 SR CUED, vo cccacepesntcecnssussecdiass 66,642,200 er eer 1. 46% 2s 31 — 2% 26 9K ¥ 
i | oe 13% i Sen th | GE MOOR EMRE EM. BL.0..<200-20cocercicctesnecssecs 69:275,800 May 25. °26 iy, G 74 at > se i 
0% 42%, 22% 60% 3814 72 Jan. 29 Se) I Moo cc cacssraddsdmensadariaedene 2,576,200 ecw dbss ? , 63 ‘ ton 
Be | 20 14 19% 14% 20% May 28 17 Jan. 12 WOAROEE Mystemh (O.) o.oo scccccccoseceseoccess 441,610 July 1, '26 31% Q 9 19% 20% + % 5,200 1% 
61, ey os 24% 21% 23% Jan. 27 12% June 2 Walworth Company (sh.) (WAL)............ 299,541 June 15, '26 5 Q 1¢ 7 16% 16% % 1'100 161 
6% 195 Jan, 2 June 30 Ward Baking, Class A (sh.) (WD).......... 86,275 July 1, '26 $2 Q n 9 “4 : 
: ij 95% 37% 85% Feb. 1 24% May 18 Ware Baking, Cinas TB. (G.). 6c ccccccsccceses OO! —= area : 3 q 11% 32% 2 % 7,100 3 
rf i 94% 110% Jan. 15 Apr. 15 Ward Baking pf. (gh.)...........0.ccssessee- 81,888,700 July 1, '26 i% Q 92 99 91% 92 - & "400 92 
8% 2 17% 18% July 22 12 June11 Warner Bros. Pic., Ci. A ($10) (sh.) (WBP) 1,999,800 Dec. 1, '25 87%e Ol. 14 18 14% 138 + 3% 9,900 18 
5 } a & 50% 43 50% Feb. 18 43% Apr. 15 Warren Brothers (sh.) (WXA)..........++0+: 115,624 July 1, '26 $1. Q E Pe - 46% f iS : 
7 i 110 105 110% 110 110 May 7 110 May 7 Washburn-Crosby pf. wey). Da ala aiaracl 6,860,000 May 1, 26 “45 Q 110 - 
0% iP i 100% 51 85% Jan. 13 53 Apr. 20 Weber & Heilbroner (sh.) ph tag Riedetaabaws 88,176 June 30, '26 $1 Q 2% 62 1% 564 — Fy "4,600 57 
2% } 12% 5 14 3% 4% May 14 3% Jan. 22 Wells Fargo Express ($1) (WF)............. Ratner ; ° ‘i 4% : ‘ : 
Pine { 103% 102 111 104 112 Jan. 16 108 Mar. 25 West Penn Power 7% pf. (WPP)............. 12,698,200 May 1, '26 1% Q 110% 
ms bs ve 53 Ss 101 July 6 95 Mar. & West Penn Power 6% pf...........c..ses0-0e% 4, 617, 100 May 1, '26 1% Q 101 
th pie “as 4 7 Feb. 1 88% Jan. West Penn Electric, Class A (sh.) (WEP)... June 30, '26 ix Q y Hi% OH 0% — % 400 
a én << = oe 100% July 15 95% May 17 Se ee IND OE, oon 0:0000046db ciedacweé se 21 945 , 800 May 15, °26 13 Q 10 1K 100 100 — &% 1) 100% 
3 26% 15% 26% 16 24 Jan. 4 16% Mar. 30 Western Maryland 24 pf........cccscsccccces 9,980,000  ....... ; . 21! 21% 20% 20% — 1% 1,300 
yy Ss — —" = = 
13 16% 8% 18% 11 16% Jan. 4 11 Mar. 3 Western Maryland (WM)..?°.............2-0+: 49,243,400 peceee 13% 13% 125 134 — 3 2,600 13% 
+ j te % 19% : Jan. 2 334% Mar.30 Western Pacific Railway (WR)....... RG Lams 60.(00,000 =... 5% 34 34 a 1% “500 34% 
3% " 8 72 85% July 20 77% Feb. 15 Western Pacific Railway pf...............++. 40,000,000 July 3. ‘26 i% Q 85 Ra 85 85 é ies 
* 118% 105 144% 116% 147% July 7 134% Mar. 30 Western Union Telegraph (W)............... Sannnes July 15, '26 2 2 145% 147 145% 145% — ¥ 145 
Dy, 111 84 144 7 134 July 19 105% Mar. 31 Westinghouse Air Brake Ba? (WKM)...... 39,42 y 31, +$1.75 Q 132 134 128 128% — 35 130 
tha 711% 55% 84 66% 79% Feb. 10 65 May 19 Westinghouse E. & M. ($50) (WX)..... , y 31, '26 $1 Q 104 10% 68 68%, — 2% 69% 
33% j 82 72 87 79% 87% Feb. 5 80 Jan. 4 Westinghouse E. & M. ist 4 ($50) ‘ y 15,’ $1 ) . B3 és 
ths . ‘a 20% 9% 19 Feb. 16 13% May 10 Weston Elec. Instr. (sh.) (WZ).. ; 2. aa i 6 16 — 1% "3,200 ig! 
ig 7 28% 19% 32% July 7 27% Jan, 4 Weston Elec. Instr., Class A (sh.). i 100000 50 Q 80 Z bi 
17% ™ 32 10% 32 Jan. 2 18 Mar.30 Wheeling & Lake Erie (WL)...............-- 33,634,500 Apr 50c = 4 24% — * 8.600 25% 
% 32% 14% 53% 22 50% Jan. 4 37 Mar.30 Wheeling & Lake Erie pf.........-.....000045 10,337 200 abodes 464 4 44 44%, 2% 1200 sik 
fr 29% 23% 31% 25% 29% Feb. 10 25% Apr. 20 White Eagle Oil (sh.) (EGO)................ 490,000 July 20, 26 FO Q 65% 26% 26% — * 2/100 D651 
i i 50% 104% 7% © Feb. 11 51% Apr. 15 White Motors LORAINE ORES 25,000,060 June 30; '26 $1 Q 6 % 56% Bm —2u 49/300 58 : 
= + 49% 33% 38% Feb. 3 Mar. 27 White Rock Min. Springs ctfs. (sh.) (WBB). 179,082 July 1, ‘26 50c = Q 27 26 28 + % ~ "600 28% 
} os bs 2 3% Jan. 6 % July 22 Wickwire-Spencer Steel tr. ctfs. (sh.) (WIK). ONL § . sade Sie % % U, 3,100 
14% 34% 860 34 Jan. 4 18 May 17 Willys-Overland i (OV)... ccceccocccceces 12,632,420 Nov. 1, °20 25¢c 30% 274 27% — 2% 188,100 
Ly 61% 123% 72% Feb. 4 91% Jan. 19 Willys-Overiand pf.............ccssceeeees +.. 22,049,500 Jul 1. 26 1% Q 935% 04% 94 = 1/200 6 
% = - 12% July 16 6 May 20 Wilson & Co., near Oo IRENE RL arate PAL ee NE: > cere hnpacs 1214 9%, rf — 2%, 3'400 «10 
7 es 21% July 16 14 May 21 Wilson & Co., Clase Ae UNF GAD osis ao oceann eee” teacces za 20% 18 18 Re ag "700 18 
' . 61% July 17 42 May 19 Wileon & Co. Pb., BOW. ccecccccccsccegnccsess SEM oc ssiscecs . 61% 57 7 4% 1 900 
mM 126% 72% 220 112% 222 Jan. 4 135% May 19 Woolworth (F. Ww.) "Company ($25) @ ... 65,00C,000 June 1, 26 $1 Q 170% 1603 1611 BY, 61.800 1661 
+ s1 23% 79% 35% 44K Jan. 6 20% Mar. 30 Worthington Pump (WB)........... wacsess 12,992'200 July 15,’22 1 30 30 30% + 1% "700 ee 
Z e July i 2 ‘ 
M 75% 58% 76% 65 Feb. 2% 83 Mar29 Worthington Pump pf. Bo222000200000022. 03321700 July 1°38 <a i j F pe i in 
23% 8% «= 32% 1G July 16 24% Mar 30 Wright Aeronautic (si.) (WAG).-.......... Ws00 May 2,2 8023e Qs SmS yO mt tO 
35 57% 5% 56% Jan. 14 47 Apr. 3 Wrigley (Wm.) Jr. (sh.) (WWY)............ 1,800,000 July 1, '26 25¢ M 53% 53% 53 x53 + “% 1.500 53 
% a —_—_—— 
i és A 70% 62 69 June 8 60% Mar. 4 YALE & TOWNE MFG. CO. (sh. , 26 C t " B . 9 
i oe 32 8 so” san Fee 8 | 6 May % Yellow Rae 2 See ae (re) Oe FA) 4 C00 000 July 1,25 ee Qa Oma ame — hy 19,600 3434 
ae ¥. ; ellow Truck & Coach pf,................ -- 15,000,000 July 1, '26 1% Q 9914 10 99% 100 9 1.600 100% 
a bs a 80% Jan. 4 69 May 14 Youngstown Sheet & Tube’ ah.) (HB)....0... ’9ero08 June 30,26 sl wie wom a 12/900 82% 
{ 
— : 
4 . 
oO ns ; . . 
. a 
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IY, 


RIGHTS 


High. Date. Low. Date 
6% July 10 5% May 20 Am 
5% June 1: % July 13 Fam 
% July : % July 20 Int. Cement 
8 June 6% July 23 Int. Tel. & Tel..Sep. 1. 
14% June 4 July 20 Manila Elec .July 20. 
4% July 15 1% July 7 N. Y. Air Brake.Aug. 2. 
Feb. 13 16% Mar.30 Reading ....Jan. 1, '27. 
3 July 17 % July 10 Yellow T. & C..Aug. 6. 


Expire. 
& Tel.Aug. 2. 
-July 23. 
. Aug. 11 


Tel. 
Players 


Wed.'s 

Sales. 
47,100 
4,850 
1,700 
26,400 
% 2,400 
1% M — 10,900 
17 1,190 

1% ; 


High. 


% 
7% 
"15 


22,50") 2% 


Close. 
6% 





High and low prices are based on sales of 100-share lots except in special 
quarterly in stock, 


in common stock. xEx dividend. {Plus 1%% 


aPayable 2% 


instances, where an asterisk (*) indicates that the price given fs for less than that amount. 
% quarterly in common stock. 


tPartly extra. {Plus stock. §Payable 





COMPANY NEWS NOTES 


Third Avenue Income Statement 

A substantial cut in net income 
through a large increase in operating 
expenses was sustained by the Third 
Avenue Railway in June, according to 
a statement issued this week. Gross 
earnings were the highest reported in a 
year, except those in May. 

The increase in operating 
in June, as compared with June, 1925, 
were largely the effect of two items. 
Maintenance of way charges increased 
from $200,287 to $232,442, and charges 
for injuries to persons and property in- 
creased from $92,982 to $133,954. 

Gross operating revenue in June was 
$1,276,747, against $1,296,251 in May, 
and against $1,260,355 in June, 1925. 
Operating expenses were — 308 in 
June, against $928,696 in June, 1 Net 
income after all deductions was $4,496 
in June, against $28,414 in May and 
against $45,377 in June, 1925. 

Gross earnings for the half year were 
$14,666,988, against $14,531,704 in the 
same period last year. Net income for 
the 1926 period was $33,855, against a 
deficit of $113,175 in 1925. 

Power and Light Utilities Earnings 

Net earnings of the Commonwealth 
Power Corporation for the year ended 
June 30 were $9,436,422 after charges, 
which is equal to $25.70 a share on the 
preferred stock and $6.37 a share on 
common. After provision for retirement 
reserve the earnings amounted to $16.91 
a share on the preferred and $3.52 a 
share on the common. For the same 
period last year the earnings were 
$12.17 a share on the preferred and 
$2.03 on the common. 

Surplus after charges and preferred 
dividends for June of the Cities Service 
Company was $1,409,886, against $1,153,- 
337 in June last year. Gross income 
for June was $2,245,979, against $1,858,- 
429. For the year ended June 30 sur- 
plus was $12,557,148, against $10,276,- 
607 in the preceding year. Gross for the 
year was $21,590,142, against $18,180,- 
205. 


expenses 


925. 


Other public utility concerns reported 
as follows: 
CONSUMERS POWER 
1926 
$1,858,750 
849,499 
22,416,014 
3,979,309 


1925 
$1,581,685 
685,867 
18,929,991 
3,013,258 


June gross 
Balance after taxes 
12 months’ gross 
"Balance pref. divs 
*After depreciation 
SOUTHERN CALIFORNIA EDISON. 
June gross $2,477,017 $2,167,733 
*Bal. aft. tax and chgs. 1,242,008 1,202,045 
6 months’ gross 12,716,244 11,545,880 
*Bal. aft. tax and chgs. 5,416,749 5,258,057 
*Before depreciation 
TENNESSEE ELECTRIC POWER. 
(Including Subsidiaries.) 
June gross $933,813 
Balance after taxes 413,970 
12 months’ gross 11,808,770 
Net after taxes 5,205,198 
Net. aft. chgs. & depr. 2,070,693 1,928,892 
Surp. aft. Ist pf. divs 1,062,357 1,090,974 
*After dividends on Nashville Railway & 
Light Co. preferred stock not owned by 
Tennessee Electric Power Co. and before 
depreciation. 
SOUTHERN 


$962,015 
398,759 
10,460,761 
4,930,871 


INDIANA GAS AND 
ELECTRIC 
$223,535 
80,059 
2,788,252 
257,132 


June gross : 
Balance after taxes 
12 months’ gross 
*Bal. pf. divs 
*After depreciation 
COLUMBIA GAS-ELECTRIC 
SUBSIDIARIES. 
$2,625,582 $2,521,798 
1,008,371 969,614 
1,286,954 1,191,458 
647,089 
19,855,137 
8,935,444 
10,634,098 
6,818,418 
. 37,322,164 
15,811,538 
19,067,946 
11,569,761 


$201,478 
73,585 
2,624,890 
156,424 


AND 


June gross 

Net earnings 
Total income 

Net income 

Six months’ gross 
Net earnings 
Total income 
Net income 

12 months’ gross 
Net earnings 
Total income 
Net income 


905 
16,016,531 
6,929,204 
8,101,321 
4,741,421 
27,632,953 
11,669,116 
14,047,669 
7,482,524 


United Alloy Steel Stock Increase 

In line with the merger of the Central 
Steel Corporation of Massillon, Ohio, 
and the United Alloy Steel Corporation 
of Canton, Ohio, announced last week, 
the Stock Exchange received notice yes- 
terday that the latter intends to increase 
its authorized common stock from 950,- 
000 to 2,000,000 shares. 

Under the merger plan holders of 
Central common will receive 2% shares 


of stock in the consolidated company, 
which is to be known as the Centra] Al- 
loy Steel Corporation, and holders of 
United Alloy common will exchange 
their stock on a share-for-share basis. 


City of Newark Bond Issue 


The Guaranty Company of New York, 
Bankers Trust Company of New York, 
Barr Brothers & Co., Inc., and the 
Guardian Securities Company of Newark 
offered on Tuesday an issue of $1,971,000 
City of Newark (N. J.) 4% per cent. 
gold bonds at prices to yield 3.75 to 4.15 
per cent., according to maturity. The 
bonds mature each Aug. 1, 1927 to 1966, 
inclusive. 


The bonds are tax free in the State of 
New Jersey and interest is exempt from 
all Federal income taxes. They are legal 
investments for savings banks and trust 
funds in New York, Massachusetts, New 
Jersey and other States. 


The bonds are issued for port improve- 
ment purposes and are direct general 
obligations of the entire city, payable 
from unlimited ad valorem taxes to be 
levied against all the taxable property 
therein. 


Irving Bank Merger 


The National Butchers and Drovers 
Bank is being merged with the Irving 
Bank Columbia Trust Company, it has 
became known. Samuel Unterberg, 
President of the former institution, 
confirmed the report that a merger had 
been effected, but declined to furnish 
details of the transaction. He said a 
formal announcement would be made 
later. 


While the basis of the merger has 
not been disclosed by officials of either 
institution, it is reported that one share 
of Irving Bank-Columbia Trust stock 
and $70 in cash will be exchanged for 
two shares of stock of the National 
Butchers and Drovers. Mr. Unterberg 
said recently that any reports of 
terms could be regarded only as con- 
jectural and that the actual basis of the 
deal would not be disclosed until later. 

The Butchers’ and Drovers’ Bank, at 


501 Seventh Avenue, for years has 
served the clothing and fur trades in 
the mid-town section. It is regarded as 
a valuable addition to the Irving Bank- 
Columbia Trust’s growing chain. 

The Butchers and Drovers has $ 
000 of capital stock, represented by 20,- 
000 shares. The stock is quoted at $205 
bid and $215 asked. The stock of the 
Irving Bank-Columbia Trust Company 
is quoted at $328 bid and $334 asked. 


City of Pittsburgh Bond Issue 


A total of $8,766,000 City of Pitts- 
burgh 4% per cent. bonds, awarded yes- 
terday, was offered this week by a syn- 
dicate composed of the First National 
Bank of New York, Blair & Co., Inc., 
Redmond & Co., Eldridge & Co., Edward 
B. Smith & Co., Remick, Hodges & Co. 
and Biddle & Henry. The bonds ma- 
ture in one to thirty and are 
priced to yield 3.75 to 4.02% per cent. 

Three bids were submitted for the 
Pittsburgh issues, the marking of dif- 
ference between the first and second be- 
ing approximately 6 cents on $1,000. 


$2,000,- 


years 


National Cash Register Earnings 


The National Cash Register Company 
reports a consolidated net profit 
$3,167,580 for the six months ended June 
30, after depreciation and Federal taxes, 
compared with $3,870,731 in the first 
half of 1925. The earnings, if applied 
directly to the Class A common stock, 
equaled $2.88 a share on 1,100,000 shares 
of no par stock, compared with $3.51 
last year. 

Under the participating provisions of 
the stock, the net profit for the six 
months was equal to $2.11 a share on 
the combined 1,500,000 shares of Class A 
and Class B common stock, against $2.58 
a share in the first six months of 1925. 

The consolidated net profit for the 
June quarter totaled $1,961,302, equal to 
$1.78 a share on the Class A and $1.30 
a share on the combined common stock, 
compared with $1,206,278, or $1.09 a 
share on the Class A and 80 cents on the 
combined common stock in the preceding 
quarter. 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Hdrs, of 
Record 


Pe Pay 

riod. able 

Ds 
Aug 
Aug 


Rate 
STEAM RAILROA 
Boston & Me. tst pf., A..82.50 8 
Do Ist pf., B S4 8 
Do ist pf., C “SS Aug 
Do ist pf., D $ Aug. 
Do ist pf., E 2.25 S Aug 
Conn, & Pas, Rivers 3 3 Aug 
Massawippi Valley $ Aug 
Peoria & Bureau Valley 3 Aug 
PUBLIC UTILITIES 
Alabama Water Ist pf ™% Q July 
Am, Dist. Tel., N. . Tie « Q July 2 
Brooklyn Edison 5 Q Sep 
Cumberland Co. P. & L.pf 1% Q Aug 
Dallas P. & L. pf 1% Q Aug 
Louisville G. & E., A 43y%c Q Sep 
Peoples L. & Pwr. Corp., 
Class A 16%c M Aug 
Do 7% pf 7-12 M Aug 
Penn Gas &@ Elec XN ST%c Q Sep 
Portiand Gas & C. pf 1% Q Aug 
Texas P. & L. pf ™% Q Aug 
United Street Ry iNew 
Bedford) 1 Q Aug 
Tampa Electric G2%c Q Aug 
United Gas Imp 1-25 Stk Nov 
Washington Gas Light Wie Q Aug 
Wilmington Gas Co. pf...3 S Sep 
BANK 
Stapleton (S. I.) Nat 4 
MISCELLANEOUS 
Ist 


Company. 


July 3} 
July 31 
July 31 
July 31 
July 31 
July 
July 
July 


mm Ss 
July 
July 
Aug 
July 


July : 
Aug. 31 


July : 
July 
Aug 
July 
July 


July 
Aug 
Oct 

July 
Aug 


July July 


Abbott's Ald. Dairies 
ft Aug 
July : 
July 26 
July 26 
July 
July 
Sep 
Aug 
Aug 
Aug 
Aug 
Aug 


1% Q Sep 
Assn $2 Aug 

pf Aug 
Aug 
Aug 
Aug 
Oct 
Aug. 30 
Aug. 16 
Aug. 14 
Sep. 10 
Sep. 10 


pf. 

Alaska Packers 
Am, Brick 
Do pf 
Arnold Bros., 
Do 2d pf 
Beth. Steel Corp. 7% pf 
Big Lake Oil! 
Centrifugal Pipe Corp 
Chi. Mill & Lumber 
Childs Co, 

Do pf 


Lid., Ist pf 





Pay- Hdrs. of 

abie. Record 
Sep. 2 Sep 1 
Aug July 15 
Aug July 15 
Aug July 15 
July 22 
Sep. 15 


Pe- 
Rate. riod 


t2%e Q 
% M 


Company, 
Chile Copper 
Cities Service 
Do 

Do pf. & pf. B 
City Mtg 
Coca-Cola 
Congoleum-Nairn 
Cuba Co 
Davega, Inc 
Davis Mills 
Deere & Co. pf 
Do pf 
Dictaphone Ce 
Do pf 
Dominion Bridge 
Dom. Eng. Works 
Eastern Dairies July 16 
Do pf July 16 
Fam. Players Can. pf s: » 31 
Fitzsimmons & O'Connell 

D. &€ D S0e Ss d - 21 
Forshay (W. B.) Co ~ 4 31 

7% pf q 31 

31 


Oct 


Aug. 16 
July 21 
Sep. 11 


Aug. 14 
Aug. 20 
Aug. 20 
July 31 
July 20 


rp 


. Outdoor 
pf 
Globe-Democrat 
Globe- Wernicke 
Do 
Do 
Goodrich 
Do pf. 
Gould Coupler, A 
Greenfield T. & D. 6% pf $1.3 
Do 8% pf $2 
Gosse Pack. Co., Ltd., pf. 1% 
Hollander (A.) & Son.inc G2%C 

Hollinger Con. G. M . 1k 
Hart, Schaffner & 
Hayes Wheel 


Adv 


Pub 
Co 


(‘B. F.) Co 


mt mt es 


Marx. 1% 
The 


mt et 9 ee et 
See DK MMS ee 


Bros. Pack., 
Ingersoll-Rand Co 
Independent Oil & 
Inland Steel 
Do pf 
Int. Ag 
Jones & 
Do pf 


Chem. pr 
Laughlin 


Aug. 14. 





Pe- Pay- 

Company. Rate. riod able. 
Lehn & Fink. The Q 
Lima Locomotive $1 

Lord & Taylor ist vf 1% 
Lyman Mills ... $3 
Luther Mfg 
Siesta acne Corp 
McIntyre Porc. M., 
Merrimac Mfg. 

Do pf. 4 
Merchants Mig. 

Mirror (The) pf 
Mo.-Ill, Stores 
Mo.-Portland Cement 

Do . 

Motor Wheel Corp pf 
Nat. Supply 

N. Cornelia Copper Co 
N. Cent. Texas Oil. 
Nashawena Mills 
Oil Well Supply pf 
Ontario Steel Power. 

Do pf. 
Owens Bottle 

Do . 
Paramount Oshawa Thea- 
tres (Can.) pf 
Peabody Coal 

0 

Do . 
Pepperell Mfg 
Pitts. Malleable Iron. 
Pittsburgh Steel pf 
Plymouth Oil 

Pressed Stee! vt 
Pure Oil 

Do 


Hdrs, of 
ecord. 


BD SO et ee et ee ee tt ee 


Reid Ice Cream pf. 
Rock. & Lime Ist pf 
Do 2d pf 

St. Louis Flour Millis 
Savage Arms 

Do Ist pf. 

Do 24 pf. 
Sherwin-Williams 

Do 

Do pf 

smith (A, 0.) “Corp 25e . 16 
Do 2he Aug. 16 
Do pf, : Aug. 16 


Aug. 
Sep. 
Nov. 
July ; 
July 3 
Aug. 
Aug. 
Aug. 
Aug. 





Hdrs, of 
Record 
Aug. 13 
Aug. 13 
Aug. 
July 2 
July 2 
Sep 
Oct. 
Sep 
Aug. 
Aug. 
Aug 
Aug. § 
Aug 
Aug 
July 
July 
Aug, 1: 
July 31 
Aug 
A stoc kK. 


Company. 
Shippers’ C. L 
Do 7% pt. ass 
Standard Flex. Cabie 
Tung Sol Lamp Works 
Do Class 

Thompson- Starrett pf. 
Texon Oil & Land 
Truscon Steel 

Do pf. 

.r Pank Car 

Do 


U. s, g EF Corp. 

Do pf. , 

Van Raalte pf san 

Waltke (W.) & Co 

Do pf. ; os 

White i. G.) & Co. pf 

Will & Baumer Candle 

Williams O-O-M Heat : 2 
*Payable in cash or 1-40 ~r a share in Cl 





LIQUIDATION _ 











THE FIRST NATIONAL BANK 
AT PELICAN RAPIDS, IN THE 
MINNESOTA, IS CLOSING ITS 
NOTE-HOLDERS AND OTHER CREDITORS OF 
THE ASSOCIATION ARE t-EFORE HERE- 
BY NOTIFIED TO PRESEN’ HE NOTES AND 


LOCATED 
STATE OF 
AFFAIRS. ALL 
rHEI 


OTHER CLAIMS FOR PAYMENT 
(Signed) H. O 
DATED JULY 1 


WAGNER, CASHIER, 


1926 
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Week Ended Bond Sales Prices and Yields Saturday, July 24. 














= TREND. OF BOND PRICES ON NEW -YORK STOCK EXCHANGE YIELD OF BONDS Or NEW YORK STOCK EXCHANGE 
CLOSING AVERAGE OF 40 ISSUES a ~ AVERA 5— NE R >5H-PRICED ISSUES PERCENT 


4 4 4 4g 50) | leo 








+ + = + oo 48 
o* > «RS oR eRe e ee 46 


Ka, eee, A 
aa OR eiheen cen pR OR 44 


— | sz sas 
Repay on RPI WER 
> xs* 
=x 


+ + + + + } 4 32 44 } ; I we 
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™ JAN FEB MAR APR MAY JUN JU AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 78 40 JAN FEBMAR APR MAY J MAR APR MAY JUN JUL AUG SEP OCT NOV DE 
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BONDS (PAR VALUE) NET YIELD AND NEW ISSUES 














Week Ended —_———-Same Week——__—_, Same Week Year Same Period 
July 24, 1926. 1925. 1924. Last Week Last Year to Date. Last Year 
I asia a alla CaeBeh ao ine Saad loin C8 Gralae Cae . $9,120,550 $10,143,500 $13,689,450 Average net yield of ten high 
ES ES eel ecg aaa ...« 10,238,500 10,002,200 19,264,150 priced bonds 4.517% 4.105% 4.485% 
i I ge ce aa Ra a hadeawios aka eeeue . 10,024,000 12,582,150 18,870,650 | New security issues $112,175,70 $98,859,000 $2,796,807,700 $2,476,624,442 
ET aan Xho nol aceincn TES ree . 11,159,750 18,988,850 
eee reruns hédineee 6,751,500 9,995,550 15,446,750 AVERAGE 40 BONDS 
REA Ee BR ea eee i ae 3,240,500 5,621,700 6,082,700 ree Net 
4) ner POT O eT $59,504,850 $92,342,550 Close. Ch’g Close. Ch'ge 
Gel ae _ Serre Re ere SeerS 1,798, 141,800 2,112,097,135 2,118,313,345 | July 19....... 87.44 ( July 23 87.21 + .04 
Monday, July 26......... er a 11,521,860 13,813,050 | July 20.. 87.45 yi | July 24 seeeeeeees BF.27 + .06 
. Tuesday, —  Reeeare side anm i ioiadiag Ormco 7,694,250 12,634,500 15,055,950 July 21 87.35 10 | ny <0 . eunhonsnceeke 87.27 
Wednesday, July 28............... Re TE 8,806,450 9,829,900 13,233,450 _ oases bicas ay | July 27 wenccescces Beal : 
/ ee 87.17 ig | July 28 a 87.34 + .07 
BOND DEALINGS IN DETAIL 
Bond dealings in detail compare as follows with the same week last year: YEARLY HIGHS AND LOWS 
Week Ended —_———Same Week—___, High Low High Low 
; July 24, 1926. 1925. Changes. errr 87.70 May 85.52 Jan 1919 79.05 June cb 05 Dec 
Corporations .............. gtiroraes .. $32,445,000 $39,958,000 — $7,513,000 1925..........-..-. 85.44 Dec 81.99 Je 82.36 Nov 75.65 Sep. 
United States Government. digs Sateen 4,023,150 7,844,350 — 3,821,200 1924.......... - 82.46 Dec 76.95 Jan 89.48 Jan. 74.24 Dec 
EE iano Sue ner teeta siesesessaves ae 11,693,500 + 2,143,500 1923........ ° 79.43 Jan 75.58 Oct 89.18 Nov 86.19 Apr 
SN ‘aieoo-044 db b0 O86 56 Saas eee yo ; ~«  » .e@meaare 3, ,000 rrr er ot Aug a 01 san G4 62 wor: = = gan 
ar een a bethgpihia kag cath came ees 13, 1921.. e : 1 Nov 7.56 Jun eb. 2 Dec 
iad —_——— acute + <nesmie Beiessesese ere 65.57 May 92. 31 Jan. 85.45 Dec. 
NO oS can iecaataas ema cededl sess $50,324,150 $59,504,850 — $9,180,700 *To date 











Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, July 24. (Total Sales $50,324,150 Par Value.) With Closing Prices, Wednesday, July 21. 



























































UNITED STATES GOVERNMENT BONDS. Range, 1928. ’ 1p, ge . stigh.Low Close. Chae ales Oise. 
4 (Figures after decimals represent 32d of 1 per High.Low. High.Low.Close. Ch’ge.Sales se phat ~ cap ree ee 
cent.) 93 88% Framerican Ind 748,42. 90% 89 80% _ »% aw sad 98 % US8S% R 6s,'29, wi 98% oe 4 * 408 ont 
Range, 1926. Net Wed.'s 103% 98% French Govt 8s, 1945.. _ 2 A Oat =," = 01% 96 ait "To : “2 4 73% =4 e * : r. 
eee. High.Low.Close. Ch’ge.Sales.Close. rt eat rad a ar PN ig 86% 89% — 1% 1046 90% 9914 97% Tok Let 6s, 1928. 98% 98% 98% % 200 98% 
' 101.25 99. 19 Liberty 3%s,'32-47..101.5  100.30101.4 +.3 618% 101.2 oI% “8 French Nat S 8 Lines 101% 99% 1 ihjet 6s, 1944 101% 101. 1014+ % 7 (101 
101.15 100.00 Do Ist 4s, °32-47. 100.16 100.16 100.16 —.16 4 ae (iin Zs. 1949 ee ee 80 7 7%— % 71 80 97% 94% 1 y elee 7%s,"55. 97% 96% 97 % 66 97 
100.22 99.31 Do 2d 4s, 27-42..100.2 100.00 100.00 —s8 6 100.4 ss whe a ; 1937 8&8 87% 8 + % 12 87 
102.20 101.21 Do iat _conyv 4%, na % GER : REP 7s, °49.103% 104% 104% 137 105 ae dig naga rt ge a ’ : ila 
1932- - - 102.11 102.00 102.4 —.2 1229% 100.25 a — yy Beek ts 0100" oo 99% % 111 99% e347 107 : Rs 1946 — inna 100% 100% re +1 1091 
102.18 101.16 Do Ist MO reg.102.00 101.28 102.00 —9 3 cme x 14“ G om ten ae ' - ae Busy — 7* ‘ . +r, 
‘ ‘ 105 104% German Gen Elec 6s, 9 x I 5 ) 97 9614 96% % 20) 6%, 
100.31 100.17 Do 2d conv 44s, " . ’ 1940, with warrants.105 104 104 - 54 = 1008 : Ee = Pe a 
1927-42 ........100.27 100.23 100.25 —.2 246% 102.4 104 95 (gi eee 104 102% 108% + % 72 10 Tot $13,837,000 
100.27 100.15 Do 2d cv,4\%s,reg. 100.23 100.19 100.20 —'4 29% 100.21 108% 99% Do bys, 1940. 107 107 — ™% 116 = 10¢ = Sa oliciesionseti 
101.16 100 Do 3d 4\%s, 1928..101.8 101.2 101.3 —4 562% 101.8 98% 96% Graz 8s, 1954... 98 9% + % 8 NEW YORK CITY ISSUES 
' 101.14 100.23. Do 3d 4\s, reg..101.3 101.00 101.1 —.4 10% 101.5 119 117% Gt Br & Ire cv 54s 118% 118% aS a9 an 89% 89% 8914 ‘ ‘ 
103.9 101.29 Do 4th 4%s,°33-38.102.23 102.11 102.17 —.4 712% 102.16 106% 102% Do 51 1937 105% 104% 104% — % 193 > a 28 as a ae : 
4 oe “ - > 949 _ 7 a - 34 105% Oo Ss, 1987........- oe 4 % 99% 7% 438 1 ; = a 09 oo — ¥X 
103.6 101.26 Do 4th 4%s, reg.102.18 102.11 102.12 —7 38 102.13 9614 20% Great Con Elec Power 99” 97% 4s ) 99 «69988 i 
-. = sos. . Tueey. 4148,'47-52. 108.3 107.20 107.20 =15 4 107.29 . (Japan) 7s, 1944...... 95% 94 94% % 109 5% | 106 104% 44s, 1 105% 105% 105% 7 1 
3 io 44s, reg....... 7.2 7.20 —.15 i, ee 4 wh rab sovt 7s * = 88% 88% 1 2 88 se 10) 4 43 4 ret, 4 4 1 
104.20 102.28 Do 4s, 1944-54....104.3 103.24 103.27 —9 83 103.30 | 99% 84 Greek Govt %s, 1964.... 88% 85% 85% i 100% 104% 448, 1963 ++» een leon 
104.2 103.22 Do 4s, reg........103.22 103.22 103.22 —12 11... 99 95% HAIT] 6s, 1952.........99 98 9 + % 14 98 Saar ee . 
101.29 100.12 Do 3%s, 1946-56. 101.22 101.11 101.11 —.12 210 101.14 100% 97% Heidelberg 74s, 1950... .100% 100 100 " 42 99 . $19,000 
———_ 4 723, 7 21 % g2 91 : 
DRA GONG 500 a0rsoeseese aseacedaineons $4,023,150 of oi Hungarian. Gin Mini extaauasen CORPORATION ISSUES 
‘ 7% 96% 94% 95% — 1% 637 ) i ag 7 ‘ 
FOREIGN SECURITIES ~ gem te ae ee ee a te 88% 85 ADAMS EXP 4s, 1948... 87 86% 87 +1 85% 
_ apo 102 93% Hungary 7%s, 10 105 101% Aja s f 8s, 1936..103% 103 103%+ % 19 1031 
1% 90 ALPINE MT STL 7s,'55 91 90% 90% — \% 16 : Z " p o ae ileschany & West 48,98 36 . 8G 1 
rood 96% Argentine 5s, 1957, A..100% 99% 90% + %& 82 100 100% 99% IND BK JAPAN 6s,’2 7.100 993 100 + % 86 , + - 3 93% — 71 
95% Do 6s, 1958, B........ 99% 94— % 103 9 94% 88lg Italy 7s, 1951.......- » 4 %— % 652 55% 10 : 4 103 94 
100 96 Do 68, June, 1959...... 99% 98% 99% — % 77 99 ; < , Be +r 5 wo a ie 
100 95% Do 6s, Oct, 1959....... 99% 99 99%— % 132 99% 90%, S3% JAPANESE 4s, 1931.... 90 89% 89% — % 105 o% 101% 9 Jacar 6s. 1883 92% 92% 92% +4 1 rT 
98 Do 6s, 1960............ 99% 99 99% — % 225 99% | 97% 92% Do 6s, 1954....... 97% 97 Vi% ae OE os Oe Ae $, 1933......101% 101 101% + 4% 15 101 
on — oe 7s, BR ¢ 6:6:000:0 -- ae te pty “ = Bias 116. 100 Jurgens (A) 6s, 1947... "108%, 107 107 —1% 22 ey 106 wee Gos i. 4 seltonte 105% 105% 4 - 
s , io 5s, ). ats ® Je + 3 BY, 444 118 A 1929 120% 120% 120% 1 1 
99% 96% Australia Com 5s, 1955.. 98% 98% 98% — % 287 98% 96% 95 LEIPZIG 7s, 1947. 96% 95% 95% % 118 6% aoe * 100% Am Mach & Fay 6s,’39 ‘ae ss — ae i ; 102% 
103 100 Austrian 7s, 1943.... 102% 101% 102% + 4 58 102 7% 82% Low st 6s, '44. » 86% 87% 4 Siz 100% 98 Am Republ 1937 r 5 5 6 : 
. i) % & % 87% 82% Low Aust H E 5 oh ot rH a8 on 1005 Am Republics 6s, 1937..100% 100% 100% +4 
87% 81% Lyons City 6s, ‘ 4 a i ” y% Of A Smelt é ef 5s, '47.101% 100% 100% %, 81 100% 
110% 105 BELGIUM 7%s, 1945...108% 106 106% — 2% 164 107% . ’ i.  miwm = .. 25 108% 
97% 91% Do 7s, 1955........... 94 91% 92% — 14% 438 93% 87 81% MARSEILLES 6s, 1934. 844% 85% 83% 4 S ig tef 6s, °37..103% 103% 103% ve 4 103% 
108% 105% Do 8s, 1941. .. +++ 106% 106% 106% + % 96 107% 50s 34% Mexico 58, 1945, asst.... 43% 41% 42% — 1% 118 +4 & rel col 4s, +59 98% o7% 98% + % 12 91% 
95% 88 Do 6s, ie Sa 91% 89% 90 — 1% 135 90% 31% 22 Do 4s,’ asst, small 26% 26% 26% - . 64 a4 is, 1946....103 102%103 — ™% 99 102% 
87% 81% Do 6s, 1955..... ... § 83 84% — \% 249 85% 34% 24% Do 4s,’ asst, large. 29 27% 28% + 1% 22 a Do det 1964 ....100% 99% 100 % 389 100% 
115 113 Bergen &s, 1945..........113% 118% 11384 — \% 2 113% 53% 4 Do 6s,’ asst, large. 43% 42% 42% — 3% 11 42% 95 92 Do 4s 93 .... 94% 94% 94% \, 
92% 85% Berlin City 6%, 1950... 92% 91% 914— % 93 91% Do 6s.'33, asst, small 43% 12% $344 % 3 427 106% 10 I i 105% 104% 105% + % 15 
K © f 4 + 4 
103% 96% Bogota City 8s, 1945... .103% 102% 103 ive 60 104 3: 2 Do 4s, 1954, asst..... 29 29 2. C+ 1 19 <0 98% 95% Ar 5s,’34 98 97% 97% ye 21 
102 96% Bolivia 8s, 1947.........101% 101% 101%. 62 101% 40 28% Mex Irrig 41%s,'43, asst. 35% 34% 35% m3 h+2 61% 42 Ar 39. 58% 54% 55 — 3% 52 
87% is Bordeaux City 6s, 1934.. 84% 83% 83% — 1% 195 = 102% 95% Montevideo 7s, 1952.... 102 101%101% — % 20 101% 61% 41% I 8 ... 8 8 8% —4% 38 
107% 103% Brazil 7%s, 1952....... 1 if 104% 101% Ana 1953.104 103% 103% % 198 
105 100% Do 8s, 1941........ : — % 222 104% | 104% 103% NETHERLANDS 63,’54.104 103% 103% 16 104 107% 102 Do 107% 1065% 107% % 312 
96% 89% Brazil Cent Ry 7s, 19% ‘ 7 95 109% 106% Do 6s, 1972........... 108% 108% 198% — %& 40 109 104% 96% And , 43..104% 102% 108 + % 44 
98% 92% Bremen State 7s, — \% 45 98% 82% 77% Nord Rys 6%s, 1950. 79% 78% 79 % jt 78% 82% 75% Ann 40, 1995. 81. 81. 81 — % 
+ 
101 97% Buenos Aires 6%s, — % 19 100 102% 99% Norway 6s, 1943........ = 101 . + % J - = fs 100% 95% Ang Nitrate 
102 100 Do Ge, 1044.......... 101% 100% 100% — % <5 ore 7s, 194 tfs : . 97% 97. 9%+ % 108 97% 
97% CANADA 4%s, 1936..... 98% 98 98 — % 218 98% | 102% 100% Do 6s, 1952.......... 101% 100% 101 — & 95 101% 100-94 k &MB & T 5s, ‘64. 99% 99 99 — %& 18 98% 
102% 101% Do 5%s, 1929.........102% 102% 102% — % 62 102 98% 95 Do 5%s, 1965..... 97% 97% 97% — % 126 0% 92% 90% Armou ‘39. 91% 90% 99% % 27 91Y 
103% 101% Do 5s, 1931.......... 102 101%101% — % 16. 102 , 95% 92 A 43. 94 93% 93% - My 7 93% 
105% 102% Do 5s, 1952...........104% 104% 106% — % 73 104% 92% 85 ORIENTAL DEV 6s, ‘53 92% 92 92% + % 100 . 103% 102144 Ass ..-103 102% 103 103 
104% 101% Carlsbad 8s, 1954...., or 103% rt —1 10 oie 101% 9814 Oslo City 6s, 1955......100% 100 100% 40 93. S9K%A "95 92% 92% 92% t % 12% 
102% 100 Chile 7s, 1942.......... 10 91% 101% =ti«w 55 : 88% 85 I . B7% BI% 87% % 22 
109% 107% Do 8s, 1941...........108% 108% 108% + % 33 108% 78% 73% PARIS-LYONS-MED RY __ ‘ ee re P 7 89 84 Do ad sta.. 87% 87 7 Y% t 81% 
o4 7 7 - 4. - 198 4 ‘ 5 
109% 107 Do 8s, 1946...... .108% 107% 107% — % 15 ee (8, 195B... 6. e eee es . - “> 2203 100 984 I East Okla 4s, "28. 99% 99 99 “y 19 995 
102% 100% Do Bs. 1926.5. [101% 101% 101% + % 5 100% | 87% 82 Do 7s, 1958.....--.-.. 2 i i eee 99% 94% Do Cal & Ariz 4%s,'62 95 95 95 am 
98% 94% Chile Mtg Bank 6%s,'57 97% 96% 97 — % 130... 86% 82 Paris-Orleans Ry 7s,’54. 84% 82% 83 — ¢ "6 102% 92 88 Do Trans S L 4s, '58. 90% 89% 89% —1% iI1 
48% 39% Chinese Govt Rys 5s,'51 41 40% 40% — 1% 31% .. 103 a Ry 7s, 1942... -" + ri > a g 86 Atila ‘ity 4s, 1951.. 86 86 86 + % 1 
102% 98% Christiania 6s, 1954....1014%100%101 — % 10 .. 100 97 Peru 7s, 1940. i ee 98% 95% Atl & > A L 448,44 97% 97% 9% — % 5 
100% 99% Colombia 6%s, 1927....100% 100% 100% — % 7 : 105 192% Do 8s, 1944... Tt ott - 4 (88 4 91% 91% 91% 13 
92% 91% Cologne City 6%s, 1950.. 92% 91% 91% — % 129 91% 68% 60% Poland 6s, 1940 on 206) 85% 5 91 st 52. 93% 91% 92% % 3 
100 98% Copenhagen Cy 5%8,'44.100 994100 + % 99% 91° 82% Do 8s, 1950..... tas 6 Ja _ ® | 107 105% Do 7s, 1930 .. ..105% 105% 105% 14 
101 99 Copenhagen Tel 68,1950.101 101 101 1 rm 101% 92% Pragee _Gavesters ny as seen, 1008 " 18 100% 98% 944 1 ‘| 1964 **"'97% 97% 97% - 
99% 95% Cordoba 7s, 1942........ 99% 99 69%+ % 8 § Cae SEED wsvcsorss hn <i eiieeellie “4 94% 9 L & N col 4s, 52. 92 91% 91% 134 
101% 97 Cuba 5s, 1949.... 101% 101% 101% + %& 8 ¥, 110% QUEENSLAND 7s, 1941.114% 113% 114 13 114% 71 69% At sulf & W I col tr O cs 3 
103% 100% Do. Stes, 1955... ‘1028 101% 102 F163 108 106 1088 “Do Gs. 1947. .- 7. -- - 105% 105% 105% 1-24 105% Da a ee oe. /*. 
“ io Sls, >. a % 102% * = . aad pe 2 7 Atl & I il . we ry, 8 4 
! 103 99% Czechoslovakia 8s, 1951.103 102% 102% + % 48 103% 105% 95% RHINELBE UN 7s, '46.104% 102% 10°% — Be 3m . 65 { as++ 16% iA Te , h : 
102% 99% Do 8s, 1952...........102% 101% 102 — % 33 102% 96% 95% Do without warrants. 97 97 97 +1 6 99 8, 1937...101 104K 100 4 _ 28 100% 
100° 95% Do 7%s, 1945........-. 99% 99% 9%-— % 103 99% 100 95 Rhine Westphalia El Pr a “= - 0% A & N 1941.102 102 102 + % 
TB, 1060 ..nccccccsssee 9% 9 BIA V4 +; 105% 102% BAI WIN LOC 5s,°40.105 104 105 + 1 6 105 
112% 109 DANISH MUN 83s,A,'46.111 111 111 im 1 111 90% 88 Rima Steel 7s, 1955..... = 89% 89% — % 22 8 92% 89% Balt & Ohio 4s, 1948... 91% 90% 90% % 27 91% 
112 100 Do 8s, B, 1946. 111% 110% 110% — % 12 110% 104 98% Rio Gde do Sul 8s, "46... 4 10 . ee 97% 94 I 4%s, 1933 96% 96% 96% ¥, 24 ony, 
104% 102 Denmark 6s, 1942. .-.-104% 104 104 — ¥% 57 104 104 97% Rio de Janeiro 8s, 1946. 102 % 101% 101% — 1% 44 pre, 9RY, 93 I ef 5s. 1995 .... 98% 97% 97% 1% 332 98 
103 101% Dominican 5%s, 1958... .102% 102% 102 ss 10 * 102% 97 Do 8s, 1947........... 102% 101% 102 — % 24 + 105 102 1948 ..102% 102% 102% 147 102% 
99% 93% Do 5k%s, 1942. set 98% 97% 97% — % 4 96% 107 103 Rotterdam 6s, 1964..... 105% 105% 105% + % 15 WY 103% De I : 929 103% 102% 102% — % 6 103 
' 97% 92% Dresden 7s, 1945. . 97% 96% 97 + %&% 3: 96 a . aaa “—? ec ‘ne ton oS 104 10114 1011 I st 5s, reg ... + 101% 101% 101% 5 
106% 103% Dutch East Ind 6s,1947.106 105% 105% — % 128 105% | 105% 100% SAO PAULO CY Ss, °52.105% 104) Wha + 1 3 «104% | 109 104 , i995....... 107% 106% 106% % 72 106% 
106% 103% Do 6s, 1962. "106 105% 105% — % 146 106 106% 102% Sao Paulo State 8s, 96.105 V4 som some + % 26 yeh, . a L E&w V 4s.°41 9114 90% 90% : - 91 
ae pe a March, 19% - oe io woe * < 108% 7s pts De 78, bar aes -- 08% 97. y 28 965 102 13 I S W div 5s, 1950..100% 99% 100 % 129 
? 953. }. 34 oe , . 2 Ss, neo eee eae 2 > = not 199 Qi 74 t Cin ¢ 5¢ ¥y, Bd, \y, 44 
SES Sees Ee. OS....5 ae 90% 92% Saxon Pub Wks Zs, “45, 90% 98% 98% — % 132 08% | 81% 14% | Do Tol Cn ee dette OB OTH Oe — | 145 OTH 
10814 10544 EL SALVADOR 8s, '48.108% 106% 107. — 1 28 107 90% 84 ae —_ = a =— 87% 85% 85% — 2 ‘ ‘ pO SI t Pat cot 3,48 102% 101% 101% — 1% 41 
93% 85% El Pow Ger 6%s, 1950.. 93 92 92%— % 32 91% | %4 87 Serbs, Croats And Slo oo nm — % 9 93 103% 101 5. 1960 103%, 102% 102% — %e 48 102% 
84% 81% Est R R (France) 7s,'54 83% 81% 83 — 1% 191 83 85% 81 Soissons 68, 1936....... 83% 81 82%— 2% 20 83% | 100% 95% Belding-H'way Gs, 1936. 96% 8% emi — te o an, 
, : rm 91 % g9% — Y 33 89 106 ” 103% Sweden 6s, 1939.. .. 105% 104% 105% % 13 ; 101% 95% Beth Steel hd ‘4 . : sar 
ou sae ane ee. ee fo" ost O° + & 62 ont 04% 101% Do 5S%s, 1954......... 104% 103% 103% +4. 28 103% | 96% 87% Dos f 5 om oe i Ot 
= “ 5 1 9R1 9 j ¢ : . A ta we 
oo Finnish ey 648. A,'5 og oy Sia = ] 4 = 117% — ~— ote, +> ae ae tome 114 ioe 1 20 «| «104 101% 9 6s 101% 101% 101% 198 101% 
92% Do 6%s, B, 1 A 91% = 2% 5 Me eo ace ne 
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Wed.’ Range, 1926 Wed.'s 
High.Low.Clo Ch'ge.Sales.Close 


Range, 1926. Net Wed.'s Range, 1926. Net 
High. Low.Close. Ch'ge.Sales.( “lose. Hih.Low. 


High.Low High. Low.Close. Ch'ge.Sales.Close Hivh.Low 
95% 0% Bing & Bing 6s ‘ g2 o } 104% 101% Det Edison ref 5s, 1940..101% 101% 101% — 4 97% 89% Manila Elec Ry ts, 1953. 97% 97 
2 % c 4 
72% Bos &NYAL 5. 7 107% Do ref 6s, 07% 107% 107% — 1% ; 102% % 97 Market 7s, 1940.. 98% 97% ; 
7 ~=Booth Fisheries ts, ‘26. { .. ia 2: 10% Do ref 5s SS 101% 101% — 107% 2% 96% Met Ed 5s, 19° -100% 100 ) Sy 97% 
80% Botany Cons M tis, 3 : 2% 82% % ; oe % 100% ##Do ref 5s, 146 101% - { 101% Do ref 6s, 2 108 107% Y% 2: 100% 
wt Brier Hill St! 5%. ' 5 - : 100% Do coi tr 3s, 1933... 101% 101% yy y Met Pow 6s, 53......305 104% ‘ 107% 
Bway & 7th Av _ 5s 3. “ i f Y Det United Ry 4%, °32 ose : 5 d 101% 9s % Mich Cent 929. 98% 98% ; 
4 Bkiyn Ed gen 5s, » 10% 2 ; sur 98% 94% Det Riv Tunnel 4%s, ‘61 96 , 7 % Mid Sti & Ord : 36.. 97 96% 97 
4 Bklyn City R R . { { 4 : Dodge Bros cv deb 6s,"40 96% yy 3 i 4, Mid Cont Pet 64s, i 104% 104% 104% 
B-M T s f ts, A 968.. 06 oO Oo 1 22 Dold (J) 6s, 73 3 oy 7 ¢ Mil El Ry & Lt $ a a = 
4% Bklyn Un El 5Ss,"5 a % 95% 95% 5 3 5% Dom Iron & 5a,"39. 36 ; 4 Y § Ser B, 1961 ‘ 95% 97% 
Ist Sa, 1950 { 2 Donner Steel 7s, 2 9 ° { f 4%s, 1081........ 3 98% 88% 
Co & Sub z te Dul & Iron Range 5s,°37.102% ‘ ‘ i Do Ist & ref 6s,C e 10414 
t } 5 Duqu’ne Lt col tr 6s,'49. 106% 10: 8 oe i 4 Do 5s, 1951...... , 9% 99% 
Do col tr 3%s. 1949 105 ifs " a i he % Mil, L S & W ext 5s,"20. % 100! 
. $ q Milwaukee Gas 5s, 1% . 99% 99 
con poo eget : +: er’: ae % 103 E CUBA SUG 7%, 1937.104% 103 104 a 3% a ey a weet = 
re TO Nie. eee saz DIe 0% | 9ON a er 5% 1024 et con fa, 1956... 108% 105% 105% 3% 100% M, StP & S'S M ref Os 
St B 8, 08 8 on - 2 f E rn C Sigs, 1931. 984%4%98% 98% — 23 . a} * 1946 os o 
sre Sass Term 18 ‘ : ,E & 68, 1937. ..103% 102% 103 6 ' ee 
o Se, 1955 o { ‘ 1 : . 7“. 9 > Fo ‘ : 27 9 
95% Bush Term Bide 5 ti J 5 99), . 7 1996 oon 79% 79% ¢ 99s ore = 
7: 5 j 71% - % 7 : ; o1 4 
2% 100% CAL GAS & EL 5s, “7.101% 6 183 i is, 1930... rye 107% ' ‘ , 2 se 
13% Cal Pet s f @%s, 1923. ..J08% 7 104% ; ov 4s, Ser A, 1953. 76% 74% : 4 9% 693 Miss 
90% Camaguey Sug 7s, 1942. 99 YRy ‘7 Do cv 4s, Ser B, 1953 74% 3 chy 84% Mo. 
11% Canada S S Linea7s,'42.1)4% 8&5 > Do ev 4s, Ser D, 1953 83% 82 y . ‘. . 961, Do prior ‘5 66 . “4 a a 
98% Can Nat Ry 4%s, 1930 90% wy . Erie & Jersey ts, 1 110% : a R014 Do 4s 4 ee : “ <t Prt 
93% Do 4%s, 19 : 104% Do Genesee Riv 6s 110 a 102% Do és. os : 7443 fs oy : 1% 
114% Can Northern 7s, 1940 1" 115% 95% 90% Do adj 5s, 4 ; .- ( 99 ee: ‘ 164 
7 pe oe Ss. Fi,, ie 7 93 FED LT & TR 6s, B,’ 96% 96% 8014 Mo Pac Ist r : 4 , 
ly © 4%s, 1935 , ‘ 5 WO Do 6s, 1942. ‘ 103 iS 5 4 : 7% 101% Do Ist & ref 6s, nS. . 
Bu% Can Pac deb to, et 3% 84% ain t 924, Do Ist 5s, 1942 o% & 9 q Si] ’ Do Ist & ref 6s,D, 49. 
4 Carb « Shaw 4s, 19:82 94% oiies Federated Metals 73,39. ‘ 4 : | Ds 74 " Do gen 4s, 1975 ‘ 
§ 107% Caro Cf © Ge, tesd....1 ries 5% 113% Fisk Rub 8s, BN ; 92% Mob & Ohio gen 4s, ‘38. 
81% Carol Cent 4s, 1048 83% Fla E Coast 5s, 1974.. oy oR y 106% 101% Do Ist 6s, 1927.... 
79% Cent Br Un Pac 4s, 148 83% Fonda J & G 4%s, 1992. 6 1 101 99% Do Mont Div 5s, 1947. 
Wit Cent Dist Tel . 45 102% Francisco Sugar 7s, *$2.107 104% — _ % 100% 99% Do St L Div = “1927. 
101% Cent ‘ , 1950. ... 18% Ft Smith, L & T 5s,'36. 86 5 8 — %& : 102% 100% Do ext 6s, 192 
192% Do & & 2. + 103, Ft Wh & R G Ist 4s, Y 8%+ % + 98% 96% Mont Tram is, 194i 
100 Do M & Dx +s, 1046 10% ; : os ? 102 09% Montana Pw 5s, 1943 
12% Do tis, 1920 oop 102% Wel, Ie oe 99 GAL, H & H 5s, 1933... 97% % 9K%+1% 81% 77% Morris Essex 
= oe 5 a. Sr "aa" : % 1 "Gen Elec 34s, 1942..... 91 es ar 98 96% Mtge Bond is, 19: 
: pS ae SS oes , 105% 100% Gen Pefrac 6s, A, 1952. .10% 3% 103% sell20f 88 84% Morris & Co 4%s, 1939. or% 
88% Cent Pac 4s, HHY 91% 9O om ; 101% 98% Gen Pet 5s, 1940........1 mM — % or 82% Murray Body 6%s, 1934 94% 
ors 7 by aon ‘ ; 10014 100 Ga, Car & Nor 5s, 1920. 100% : 
: ko Sa, lose, res : p+ 7 ‘ 72% 67 3s, 1946.. 72 1% 7 y 33 - P . wat 
%% Do 3%s, 1929 ‘ ‘ i at fo or Goodrich (BF) "tue 47. rosie aaa” s00e . = 4% 100% NASH CHAT & ST L 
1h Yentral Steel Ss, 1941 ‘ 2 120 . ’ 122 120% dyr T& Ras ‘¢ &s,'41 121 121 9 . Ist 5s, 1928 eel -101 100% 
" : 22 2 Goodyr s Ss, % ee " - 4 “ 
108% Cent R R of N J gen 12% 109% Do &s, 1931 10% 110% 4 4% 58% Nassau El Ry 4s std 60% 60 
‘a, 1927 112 110% 110% 2 * 9° 87% Gould Coupler és. "1940 . RR RQ 3: 98 Nat Acme 7s, 31 . 9% 99 
1ORx, Do registered 100% 100% 109% . : 100 Granby Consol M S & P ' 99 oS% — ry “4 So. oe 98% 97 
92 thes Ohio gen 4%s,"02 96 on O54 , 3 deb 7s, 1930........ 07% - ‘ & e 42S, 
7% De fun 180. et fo) UR o8% : 114% Grand Trunk 7s, 1940. 5% 115 a 76 «108% 97 18% ~g oer. as 
102% Do consol 5s, 1989 104% 104% 104% 106% Do deb 6s, 1936....... 107 7 ; 115% ‘ 8% Do 4s, 1977, asst. 
1004 Do imp 5s, 192! 100% 101 : : 9 102% Great Nor gen 5%s, ‘52. 105% 105% - ‘7 s 5 —s Newark Gas 5s, 18. 
124 Do conv 5s, ....142 187% 138 4 a § { Lo gen 4%s, 1976 : by 3 105% ( 95 N ER R con 3s, 
83% Do R é A Is OR! 88 88 6 9: Do ref 4348, 1961 4 35 oom 100% New Eng T & 
82% Do 2d 4s, 1989... (% 86% 86% : 7 Do 5s, 1973.. 90% , a 92% Do 4%s, B, I! 
98% Do Craig Val % 100% 100 - 110% Do gen 7s, 1936.......113 q 100% 92% NO & N E 4s, 
2 & , * % a Py > . 
64 Chie & Alton Ss 9% 69% 6 b 103% Gulf M & N 5s, 1950. 5% 105 ; : 113% y % NO Pub Ser 5s, 
1% Do 3%s, 150 Mi 3% 75 Bay & West; A.. 51 81 + ; iM init NO. = 2 
61 Do etfs i ; , 2 ; 19 «619 { ; 2% N O, Tex & 
64% Do 3s, 1949, cfs, stpd. 69 g Gulf & Ship Is 5s, 1952.107% 107 7 t : os" = —y ~ ie 
w% Chi, B & Q gen 4s, 1958. 92 { : 3 _Do is, ) 
12% Do ref 5s, 1971 ™% 102 : Ys 4 HAR RIV & P C 4s, "54. 88% 2 F } = O Term 4s, 1953. . 86 
91% De Ill div 4s, 149 ‘ ¢ R. 94 Hav El Ry 5s, 1952 9 «696 6 * 2 4% 2 ria & Cin Bdge , 
73% Chi & B Ill gen 5s, 1951 78% 76% 76 = . { 9y%, Hav El Ry, L & P 5s,'54 97% 97% 97% — 2 E _ 4-5 Pee 95 
101% Chi & Erie 5s, 1982 r 5 5 5+ : 2 @%« Hershey Choe 5%s, 1940.102 101% 101% — 4 , entral os 2013 
641% Chic Gt Wn 4s, 1959 $ ; - ‘ f 91% Hocking Val 4%s, 1999.. 95% 955% 95% — 76 L% ne a eae 198... 
4 110% Chi, Ind & L Gs, 1947... 113% 115 : 96% Hous B & Tel 5s, 1937.. 99 99 8 — 961 4, det — came e - 
1934 Do gen 6s, 1966 108 . 5 o { Hoe (R) 6%s, . 98 97% 8 — f a 8 eb Gs, 135. .. . 108% 
o2 Do gen 5s, 1966 98% % § 4 1% Hudson Co Gas 5s, 1098. 104% 1044 104% + 1 : y ‘ - & — Se, 2013. 103% 
81 Chi, M @& St I’ 4s, 1989. 84% ye 83% ss { Hudson & Man ref 5s,"57 }~- 95% oni cash 3 +. \. A | ay eae 80 
80% Do reg 4s, 1989 82) 24 ‘ . 2% 7 Do adj 5s, 1957... ‘ 9: : , AR es, 1998.... 78% 
417% Do 4s, 1925 : - 101% Humb O & R debo\s,"32 one 102% 12% — % iy L 8 pos DSE. .- - - » 3 
46% Do 4s etfs 0 : s 3% 098. 77% 
i ; 3 . C & St , "1. . 102% 
= 8, hry a 4 100% ILL, BELL T ref 5s, 75. 102% 102% 102% — 3 102% : 5%s, Ser "173 103% 
+ ne By o>. . I) Central 5%s, 1934 . 103% 102% 103 2 102% , deb 4s, 1931. ** "96 
Do Do 4s, 1950. ... 5S . , 103% ; Sus. A, 1974......104 
5 Do ref 4s, 19%5.....+-- % : Y : N Y Conn 5s, 1953......104 
h ll gg Do 6%s, 1936. : h 3 91% iM 92 4%e, 1958 ........ 96 
932 Do 4s, 1952 .* % 1M : . . ‘ r Dock 4s, 1951..... 84% 
om st ene. - 2832, ote Do 5s, 1955... . s 7 7 2 r I ¥ Edison 6%s, 1941..116 
oa De ret dus, 20 > toe 90% 89 Do Wn Line 4s, 1951. 90% 90% : 5s, 1944. 12% 
Sa ho ref 448, 2 14 % & 35 ; 99% Do C. S A 10018 100% + . sd 1 = Erte tst ea 47 
47% Do ref 4's, 2014, etfs . ° ° 97 7 £ rie Ist ext 7 
85% Chi & N W gen 4s, 1987 . Ill Steel 4%s, 18 . i% 96% 9 % 43 101% 5% 108% N ¥ G E L H&P 5s,'48. 105% 
a as Ww on 1987 ” 5 2% Ind Stl Ist 5s, 1952.... 105 104% 104% + “ 3: 97 . 4s, 
; % 10014 pe eet tess ind Nat Gas 38, 1936.... 97% 97% 97% .. 104% ry 
104 Do gen 3a, 1987 5 , Inland Stl deb 5%s, "45. .101% 100% 101% - 
90% Do per)  onnt . 9 Inspir’n C Cop 6%s, °31.101% 100% 100% — : 3 - 
07 2 a Int Rapid Tran 5s, 1966 Ls 3% 741 — %& : Ty < ae 2% 105 § 
17 Do 7s, 1930 wa ms : ‘ 02% 
ry Am Do is, 1966, stamped 3 So i 3 ‘ . + ( 3 ‘ rf kK 103% 
4 111% Do 6%s, 1936 - 1 ‘ oor +4 7 +8, \ : 912 oor 
65% Chi Rys 4 1927 Do 6s, e ‘4 > + Ay std 100% 
ai Chi. RI @ P gen 4s.'°8 Do ev is, 1932... 2+ + 96% 9 96% + Ma 3 
87% Do ref 4s, 1934 , int Agr Chem 5s, ao 94% «14 cai + 1% 
’ og Do-5s, 1942, stampec 
4 103% Chi, St L & N O 5s,'51..104 108% 103 Int Gt Nor adj fs, 1952 
102% Chi, St P ) &s,°30.108% 103% 1035 1 Do stamped ae 
98% Do 58, 9° O8% 98% 98% 5 ng 8 ; Do 1st 6s, 1952.. 105% . - 62 
16% Chi, T H & S E ine 9: Int Paper ist 5s, 1947... 4% 9% , 3? 4 N Y&Qns E 
a , a D ; 79% 77 79% ‘ 4 Do s f term 6s, 1955 — § pe § : : 22 Rys ine 6s, 
t © re is, 1960 S6H% RES SO ‘ } ‘ . < . z « 5 9n\% 
%% Chi Un Station 4%s,'63 7 t +n pods ‘ 4 Int Rye | c ie *h3 80% ¢ 79 t 9914, 14 3 a? Ser A. oe - 
102% Do 5s, B, 1963... ... 105% 104% = 7g Int T & T 5%s,'45, rets.108% 4 1073 38 | a N NY State Rys 6%5,B,"62 
ng OS Oe pets 2 100% lowa Cent 5s, 1938 5a%e ; : : 39% 534 6s, 1962 .... 14% 
o Gs, 1963 8 117% Do 4s, 1951 ; ™ 2 : .N Y J bs, 1937. 8§ 
a, ag | a: ly 1045 4 104 Do 5s, 1038, ctfs se ROS : : , is, 1937. 89% 
oO ¢ s, 1052. 85% BS is 
1066 «Chile Cop col tr 6s,'32..108 i 107% 
102% Cin Gas & El 5%s, 1961 3 Hy 
100 «=6(Cin, San & Clev 5s,'2 100 
MY, Cities S P & L 6s a 95% 94% 95 
101% C, C, C & St L 6s, 1929.1038% 103 108 
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\ Steam 6s, 147 
101% 9 KAN & M 24 5s, 1927..1004 99 y : : 99 97 N_Y Tel 4%s, 1939. 
103% K C, Ft S & M 6s, 1928.102 102 . ¢ Do deb s f &s, 1949. 110% 
Do 4s, 1936 ... 93 92% 92 . : 6s, 1941. 
K C Pow & L 5s, A,'52.102% 101% 101% _ : 3 
C South 3s, 3% 72% 72% ; 
9% Do ref 5s, D, 1963 102% 102 102 4 6 Do ref & imp 5s, 1954 % VT 97% - : 2" 3 100% Niag F Pow 5s, 1 . 101% 
97% Do 4%s 1 . . 1% 98 wy : s8y 8 c Term 4s, j 86% Ni Y 97% 414% Do és, 1932 . 105% 
Do St L Div 4s, 1990 87% 87% . ; 4 Ke ; : is, ; 104% 105 - . ‘ 77% Norf So Ist ref a 
Do C, W & M 4s,"91 5% 85% 8% r 7% 105 j 5 O18.... 105% 105% — 32 , 98 Do Ist 5s, 1941 
* C, C & 1 Gs, 1954 q 107 : ; 2% Kelly Spr Tire 8s, 19: 5 104% 104% . -« 3% 20% Nor & W 
97% Cleve Short Line 4%s,'61 98% 98 MRY% ‘ 92% § Keystone Tel 5s, 5 E 92 92 . 5 ‘ 106 Do gen 
&3% Cleve & Vitts 3%s, C,'48 8% &B &% - Kings Co Lt 64s 1954. 100% 109% 4. 9% Do div 4s, 
101% Cleve, yh 5e,"1. 101% 101% ; ‘ : ¢ Do 5s, 1954.........-- 100% 100% — : 3 91% Do Pocah C & C 
100% Cleve Un " hs, 1973. 108% 103% 103% sie : Kings Co El 4s, 1/49. 81% 81% — 95 N Am Cem temp6is,'40, 100 
10% Do 5% ee 107% 107 ‘! Do stamped 814 81 81% — % : : 103% Nor Am Ed 6\%s, B, °48.105% 
83% Col Industrial js, 1934.. 0 o% 90 on i Kinney Co 7T%s, 1936. 105% 105% ‘ 2 6 101% Do fs, 1952 .-. 104% 
91 Col Fuel & Iron 4s, 94% | 94% | HY 92% North Ohio T & L 6s,'47 96% 
08% Col & South Ist 4s, 120 of "9 . 96% LACK STL 5s, A, 1950.. 99% 98% 9 4 88 Nor Ohio Ry 5s, 1945.. 94% 
9% Do ref 4%s, 1955 95% 95% 3 : ‘ ? . Gas Lt of St + 103 Nor Cen Ry 5s, 1974 
100 Col Gas & Elec 5s, 1927. 100% 100% ” ref 3%s, 1953... 103% 103% 103% 86% Nor Pac 4s, 1997 
Do stamped 100% 100% Ae 2 va hs, 19% a 101 100% 100% — it 6 61% 8 
Columbus Gas 5s, 1932.. #% M& NO VOY : Wn 2d Js “100 100 100 8h 4s 
Coml Cable 4s, 1937 81 80% ¢ P 7 ie oes 99% 87 . 
Com! Credit tis, 134 Ns { 98 P w eS 4 80 ‘ 98 ie, 2047 2 101% 
Do 5%s, 1935 : S: : % 86 31. -.» 97% . : 4 108% ref & imp 4s, ; 111% 111% 
Comwith Pow s f #s,'47 : ; (Pa) con 4s, "2003 86% 7 8% 3s, Ser D, 247 ..102% 101% 101% 
eat c ‘omp Az Antilla 7 39 87% 8 % L 7 R con 5s, 2003... 103% 97% Nor States Pw 5s,A,'41. % 9% 104 
8 Comp Az Bar 7s, 7 a F 92 Do con 4%s, 2003... 97% 144% Do 6s, B, 1941 .. AK 104% 104% 
Comp-Tab-Rec 6s, Leh Val Coal 5s, 1933. .101 
f f Do stamped Do 5s, 1974 5 99% 
106% 4 Con Gas of N Y 5s, Leh Coal & N 4%s,A,"54 99 
RE &% C Coal of Md ref he : 4 R2Y % 33 3 Leh Val Term 5s, 1941. . 102% 
108% Consumers Pow 5s,'52 99% Of 2 3 3 % Ligg & Myers 5s, 1951. .101% 100 
102% Con Gas Chi 3s, 1936 2M f . : oie 263 Do 7s, 1944. 123 122 
82 3 Cont Paper Rag 6%s,.'44 5 ‘; Long Isl gen ref 4s, "49. 88 87 
93% 82% Crown Cork & 8 fs,'42 Do is, = of me a8 97% 
10) =) Crown Willamette Paper Do 5s, tol 
és, 1951 9% 9% . , ‘ f Do anitied Sy j 4 89% 
100% 7% Cub-Am Sug co! &s,"3 Ry 107% ‘ ”% 90% Do gen 4s, i938. % 91% 
103% 93 Cuba Co cv 4s, : 2% 102% 102! 7 Loritierd is, 100 
( 
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101% OHIO RIV Ist 5s, 1936. 101% 101% 101% 
72% Og & Lake C 4s, 138. 80% 79} 
101% Ohio Riv Edis @s, 1948. 104% 
110% Ohio Pub Ser 7s, B, ‘47. 
112% Do 7T%s, 1946 eal 
88 Old Ben Coal 6s, 1944 
99% Ont Pwr N F 5s, 13. 
99% Ont Transm 5s, 1 
100% Oregon & Cal 5s, 1 

98 96% Ore Short L ref 4s, 1929 98% 

107% 104% Do con 5s, 19 

92% 89% Ore R & N con fy 


SQ ew wes 


RS 


ee 


Po CO ee De 


my, 91% Cuban-D Sug 7%s, I 97% 1% 96 : : : : » Do 7s, 1944..... 

on 88% Cuba C Sug deb 7s,'3 92% 91% Louis G & E 5s, 

100 2% Do deb &s, 1930, stpd % MY 3 . Louisiana & Ark 5 
Cuban Northern 4s, 19606 97% 987% Lou & Nash 5\%s, 


Cuban RR Ts, 136. . 100% 109% on ‘ 3 Do 5s, B, 2003 
9 5 : : 


uf 
FER F 


88 83% Ore-W RR & N 4s, ‘6 
103% 100% Otis Steel 7%s, 1947 


100% 97% PAC GAS & EL 5s, ‘42 vol, 
s Vo 9: Do 4s, 1940. ° % 101 99% Pac Pow & ? 30. we 
Cumberland Tel 5s,"! 102% 102% 102 s : s Do 7s, 1930.... : 3 108% - 102% 98% Pac T & T 5s, 195: ; 100% 
Cuyamei Fruit 6s, 140... Oy Oy ‘ oa 4 % Do ref 4%s, 200: . 97% 97% oi 102% 101 Do 5s, 1937 : 101% 
Do NO & M Ist 6s,'30.10 104 PRK 112% 103% Pan Am P&T tem 6s,'3 104% 1 
Do is, 1931. a 1M 101 : - 108% 105 Do equipment 7s, . 106 
DAV CHEM deb 6%e,'31 % Hey ; . ; 4 Do St L div 3s, 1980... 6 56 tO ‘ 98 94 Parmt-Bway 5s 7% 97% 
Del & Hudson ref 4s, ‘43 9% 1% ¢ Of Do N & , 1945 99% + e § . Park Lexington ii%s,'h3. » 89% 
Ie cany js, 1935 2% 111% 91% ‘ 90% Do : : 5. 90% 90% : gen 4%s, 1965 . 96%, 
bo Ts, 1990. 107% 107 Ie : 9% L & "31. 100 Ww § { a 2. Mp oeenees ss % 100% 
Do Sige, 187 5 103 : 7 ‘ 5% Do So ae jt 4s, "52 87% Y 107% 102% gen 3s, 1968 ..... 104% 
Den G & EL ref Ss, 18 { TM & Lou & Jeff Bdge 4s, "45. 90% bal R6 82% 3%s, B, If 5 86 
is, THT, ste ; OTM ¢ ba) 91% 4s, 1948 , 93 933 
KG con +s, 4% 94% \ ‘ % 93% MANATI S sf 7%s, "42. 99 98 99 : 95° 91% 4s, 1948. { 93% 
con 4s. 136 ‘ So% + ; H4hy 99% 30% Manhat Con 4s, 1990 66% 665 66% 113% ie 6%s, 1936 ‘ 2 111% 1 
Do imp 5s, 1928 sl 99% 905 27 $ } 5 Manila R R So L 4s, ‘39 64% 64 4% o< Mile 108% 107 7s, 1930 .. % 107% 
Den &R G Wh 5s 1955. 69% 68% 6 Ay ng 3 Do 4s, 1959 + ae Th 75 7 — & Ro ROW 4s, E, 1952 88% KR% 
Des M & Ft D 4s,'35efs. 40 " 16 iy % Manitoba & S W 5s, '34.100% 100% 100% - g 101% 98% con 4%s, 1960 100% 100 
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Range, 1926. Wed.'s Range, 1926. et Wed p 9 Net Wed 
High.Low. High.Low.Close. Ch’ Paes Sales.Close. High.Low. High.Low.Close. C ~ ge. Sales.Close i La High.Low.Close. Ch'ge.Sales.Cl 
193% 98% Peo G&C of C ref 5s,'47.102 1015 102° + & 24 100% see 101% St P Un Dep 5s, A, °72.105% 105 105 104% oo 8 s 99% 99% 995% + % 130 y" 
115 110% Do con 6s, 1943 ......113 113 113 as 4 ne 86 StP& KCSL 4%s, “ti 89% 8&9 89% — & Ra, 102 102% 102% 102% . 294 102 
42 36% Peo & East inc 4s, 1900 40% 40% 40% —j 1 41% 89 84 San An & A P-4s, 1943. 87% 87% 87% % : ) 12 9% 0 e+ % 34 OF 
87 79% Do 4s, 1940 .. 81% 83% 83% — 1% 16 és 106% 101% San An Pub § 6s, oS. . 80% 105 105% y, 105 WA Se 2008. . 90 89 - . TS R9 
104 100 Peo & Pek Un igs, "74, 103% 108 103 — %& 2 ie 110% 107% Saks & Co 7s, 1942. 110 110 «#110 fee 106 108% 106% =f 4 
104% 101% Pere Marquette 5s, — 1% 16 =6102% 87% 76 Seaboard A L adj 5 79 729 —1 79% 103 144. 106% 106% — 12 
105% 103% Phila Co 6s, 1944 — %& 2 104% + 91 Do con 6s, 95% 9% — % 95% 741% I 4s,°34 76% 76% + & 12 
101% 98% Do S%s, 1938 ........ — %& 8 108% 69% Do ref 4s, 195: ™% 7 75% + % 73% 04 101 Os 108% 103 — '- % 13 
102% 99% Phil & Read Coal is —1 24 100% a2 78% Do gold 4s, 1950, stpd. 80% 79% 80% — %& 801% : 915 47 . 4 9: a+ % 169% 9% 
45 42 Philippine Ry 4s, If s 3% + 1 1 43% 92% Seab-All Fla Ist 6s, ‘35. 95% 94% H% 1% 94%, 108%q 10 107 106% -— & 19 10 
108% 103 Pierce-Arrow 8s, 1943 "107% 106% 107% =k. 7 oe 109 107% Shar St! Hoop 8s, ‘41..107% 107% 107% ‘ ; 107% 10 .106% 105% —™ 93 K 
107% 104% Pierce Oil 8s, 4931 :106 6 106 + % 5 98 91% Sierra & S F Pow bs, “49 97% 97. 7 y 97 i 1045 105 104% 105 zi 4 
103% 100% Pillsbury Flour M 6 3.102% 102% 102% .. 4 108 106% Sheff Farms 6%s, 1942.107% 107% 107%, — % ‘ 05 10 104% 104 } ; 5 86104 
104% 99% P, C, C&StL 5s, B, 104. 108% 108% + % 58 113% 103 Sinclair Con Oil 6s, '27.104% 103 103% — % 103% $ 8 4 91% 9 i 82 1 
97 96 Do 4%s, J 1964 97% 97% ™%+ % 1 99% 93% Do col 7s, 1937........ 18% OT 97% — 1% 97% 0% 9 1 % O54 961 & 37 97 
104% 10 Do Ss, A, 1970 108% 103% 103% - y% 4 945% 87 Do 6%s, Ser B, 1928.. 93% 92% 93% ™% 927 02% 10 1957.102. 102 102 —- 1 
99% 96% Do 4%s, B, 1942...... 98% 98% 98% — % 20 101% 100% Sinclair Crude 6s, 1928.101 100% 100% — % 100% 90%, 88 4 4 19 90% 90% 90% + %& 1 
100 9814 Pleas Valley C 5s, 1928. 99% 99% 99% — \% - 91% 87 Sinclair Pipe L 5s, ‘42. 91 90% 90% 914 " i14s . 
106% 105 Porto Ric Am T 8s,'31..105 105 105 —1 & 105 148% 111% Skelly Oil 6%s, 1927....1383 120 130 — 4% fH lie: aia 2X 2 9 
96 92% Portland Ry 5s, 1930.... 96 95% 96 + 1 2 102% 100 Smith (A O) 6%s, 1933.100% 100 100% +4 % 5 100% ae Seo s Is D8'2 . 2088 
102% 99% Port Gen El 5s, 1935. 100% 100% 100% — % 3 109% 107 So Porto R Sug 7s, °41.108% 107% 107% — Jj 5 R «3 91% Ir s 3 93% + 1% 
108% 105% Port Ry, L&P 7%s,A, 46. 107% 107% 107% — % A 102% 97% So Col Pw ist 6s,A,'47.102 101% 101% + % 17 101% 02% 101 102% — % 
03% 88% Do 5s, 1942.... 91% 91% —% 13 92 98% 96% Southern Pac 4s, 1929.. 28% 97% IW — % 284 97% | 108% 104 a is, A, 147, é 
103. «99 Do 6s, Ser B, 1947 101% 101% 101% + % 9 101% Ss Do ist ref 4s, 1955. : Y, —- % 20 91% sta . - 108% 108% 198% + % 1 
104 99 Port El Pow ref 6s, '47.101% 101% 101% + % 5 is 90% 87 Do San F Term 5s, tm & 8 10% 104 fs of dep.108% 108 108% + 1% 9 
98% 94% Pressed Steel Car 5s,°33 95% 95% 9% + % 10 94% [| 102% 100 Do 5s, 1934........... + % 1 101 oe sees ay oe ees te OF 10 
68% 62% Prov Sec Co deb 4s, "57. 67% 67% 67% + % 1... 101% 41 = x peaae<*** Si - i 99 1962. ..101% 100%101%— % 35> 1 
112% 109% Prod & Ref 8s, 1931 111% 1114%111% — % 2 es 118% 112 s Re a , “eu ey ta Fy = be +. 
108 106% Pub Ser El Pow 6s, '48.107% 107° 107 — % 31 196% | 4198 jaz “So “Gs. 1906 ‘48, — 2s NK, wu Yi - 103% 103% 103% — % , 
105% 103% Pub Ser E & G 5%, 64.105 104% 104%... 34 aie” Beit ie Ks, oe 104 101 102% 12s 102% — 1 
105% 103% Do 5%s, 1959.........105% 104% 10514 + % 41 104% 105% 101% Do M 2 Di 1996. 105% 105% 10 ae or 10 101 R14 101 100% 10014 + \% 101 
104% 100 Pub Ser Corp 6s, 1944.-104 103% 103% — % 121 108 ou a7 © Mem Div Se, 1996.105% 105% 1 Be + ; 10 84 7 i: 90 90 90 41% 
1 } ; Bue 7a. °37.108 108 11 108 90% 87% Do St L Div 4s, 1951. 89% 89% 89% — % 2 9.. 90 90 2 + 1% 
11 04 Punta Aleg Sug 7s, °37 93 87% Do M & O col 4s, 1938 91% %1% 91% + % 5 oF 16% 95% 96% + 1% 967 
86% 81% Do gen 4s, 1956..... R4 83 83% — % 137 83% 4 hd 2 1% 92 +1 
94% 90 READ JER CEN 4s, ‘51 94% 94 9% + 4% 1... 87% 81 Spokane Int 5s, 1955... 84% 84% 84% — 2 2 oC 5 1939.. 63 62 62 —1% 23 
99 94% Read gen 4%s, 1997 97% 97% 97% + % 5t 97% 103% 100% S W Bell Tel 5s, 1954.103 102% 102% mM «102 J ) S44 84 8i14— % 22 ) 
92 80 Remington Arms 6s, 88% 86 86 —2% 17 85 9914 98% Spring Val Water 5s,'43 99% 99% 99% : 2 : ‘ s 1946..1054% 105 105 — % 14 
99% 92% Rep 1 & S s f 5%s, 1953. 95% OF 95 % 42 Be 101% 98 Stand Mill 5%s, 1945...100 99% 100 — 1% 22 10 if 946 ---102) 101% 101% — 1% 23 
j 100% 97% Do 5s, 1940........... 98% 98 98% 1% 20 98% 101% 98% Do 5s, 1930........... 100% 100 100 — % 12 058 105 105 105 18 
380 7 Rich & Meck 4s, 1948... 78 78 78 2 1 100% 100 Stevens Htl Ist 68,A,'45.100% 100. 100% bs 100 ee, 101% 10) 101 39 , 
92% 86% Rio Gr & Wn 4s, 1939.. 91% 91% 91% 4 03% 109 107% Steel & Tube 7s, _. . 105 £107%% — % 17 107% 4 2361.... 86 85% 86 — } 16 
85 74% Do 4s, 1949... 83% 82 82 1 40 R14 100 89 Sug Es of Oriente 98%+ % 12 PRY 1 6 1950 79% 69% «fg ~10% rf 
68% 56 Robbins & Myers 7s, ‘42. 58% 58% 58% 2 . 97% 92% Superior Oil 7s, 1929. 95 : 1 10: 00% | 101% 101% 48 
106 104% Roch G & E 5%s, 1948. .105% 105% 105% Cj «yj 2 6" Ww BS 
4 it Do 7s, 1946...........1%111 111% + % 3 . TENN ELEC 6s. 1947 5 4 , 34 04% as 
94% 89 Rock I. Ark & L 4%s, 34 984% 93 93° — % 56 106 102% TENN ELEC. fs, 1947. .105 10-45% 104% — % 39 104 1 5 iM 
° » a y aod a a : 7 84% Ter Asso of St L 4s,’53. 87 86% 86% — % 3 " ~ 
71 10% Rogers Brn 7s, 1942. sta 52 o% 52 + Y% 2 101 99% Tex & P Lou Div 58.'31.100% 100 100 % 110 : 7 
83%, 75% Rutland 4s, 1949... 81% 81% 81% + % 13 . meg P . e 4 - ’ , 3 
. 2 107% 103 Tex & Pac 1st 5s, 2000.104% 104% 104% 2 105% 98 1 
105 99% Tex Mo Pac T dips, "64.104% 104 104 ; 6 4 
7 914% ST J RY,L, H & P 5s,'37 95% 95% OHH -- % oe) 65% 55% Third Av ref 4s, 1960.. 64% 61% 4%— Y 46 64 ( *! _ 
5 77% St J & G Isl 4s, “47 844 84% 84% 4 65% 41% Do adj inc 5s, 1960... 57% 56 S6KY— % 152 i Wes Ro (1 
4 80% St L, Iron M &8, R & 109% 107% Toledo Edison 7s, hse 107% 108 — %& 37 =: 1081 g Ri ‘ 4 
G 4s, 1% 92% 92 $2 os M V2 102% 97% Do gen 5s, 19% coese Ol 6 100% 15 1 om 28 1 
Do unify & ref 4s, ‘29 97% 96% 96% — 4% 176 aa 99% 9&8 Tol Trac L & I m%+\%, 2 99 8 ; ) 
Do gen is, 1931. 100% 100% 100% + & 28 : 90% 87% Tol, St L & W 4s, N% 89% — 1 13 9¢ ar “ 9 
St L, R Mt & P § "5S RY 78% 78%+ % 2 me 97 4% Trumbull Steel fs, 1940. By H% MyY+ Y 77 9 6 @ 
StL & 8 F pr in b mq A,’ 834 81% 82 —1 12% 82 ( 8 i \%y ~ 
Do Ist r 1942 101% 101% 101% — %& 51 101% 48 36% ULSTER & DEL 4s, '52 37% 37% 37% 2 ! vas Ye 32 IR 
Do adj 6s, 1955... 97% 95% 96 —1 76 8696 80 SO Spee 65 Ss 6 +2 8 $ 8,'41..104% 104% 104% 4+ Y 9 Ms 
Do income 6s, 1960. 935%, 93 93% + % 206 13% 101% 100% Un El Lt & P 5s, 1933.10®% 100% 100% - \% 26 101% 87 xt $1) 83% 824% 824 — 1 18 
‘ Do pr lien ts, C, 1928,.1024% 102 102% +4 \ 20 IN 102% 100% Do is, 1932 101% 101% 101% % 8 100% - is, 1956 90 89% 8% — 11 
Do 5s, Ser B, 1950 98 97% 97% Mw 61 97% 102% 100% Do h%s, 1954 102 101% 101% ‘ 9 102 
St L S W Ist ter 5s, "52 95% 94% 94% 5 93%, 85% T7% Un El Chi 5s, 84% 84 84 1% 6 13. . 100, 104% 104% yw 3 104 
{ Do 4s, 1982... 938% 93 938% + % 49 93 99 95% Un Ol of Cal is 98% 98% 98% — % 2&3 99 
8 4 Do Ist 48, 1989 ... 86% 86 86 2 86 108% 104 a Sree 107% 107% 107% 12 Tota . $32,445,000 
a5 98 St Paul, M & M 4s, ‘37. 93: 93% 92% % 2 ee: eer 102 102 192 + & i Grar $50,324,150 
Transactions the N York Curb 
For Week Ended Saturday, July 24. With Closing Prices, Wednesday, July 21. 
: WEEK ENDED SATURDAY, JULY 24, 1926. Range, 192t. Net Wed g Net 
TRADING BY DAYS High.Low. High.Low.Close. Ch'ge.Sales.C ligt High.Low.Close. Ch'ze.Sa 
Ind. & 8% EG > GEMT... 18% 18% 18% 1 A ‘1 -- & Se Se- BO 
Pab. Stand. Misc. Foreign 19. 18% EGYPTIAN P CEM 18% | 8% — % 10 41% 24 33 32% B2%— %& FO 32 
- . on 33 «Biting Schild (2%). 34% 34 34% + « 20 ) OR 6Yy 964— ¥ - 
Util. Oils. Oils. Mining. Bonds. Bonds 24 Estey Welte, A (2).....26 26 26 4.800 % 10% 1% 1% Whe 2 oan 
Mondey . 159,745 2.6 690 88,370 39, $961,000 $501,000 39% 33 Emporium (50c) ....... 37 37 37 % "1M 5 7 
ednesday > y . ’ » . . . » . 1 ; ant ; . es 5% E 20% 20 20— % 20 ft 
Thursday ....116,760 31,635 78,000 68,200 1,362,000 572,000 | ‘S — FAJARDO SUG (t11%). 136 | 135% 136 | 1% 80 3 9 Re Bkin (5). /230% 225% 230 + ,* %500 19 
-~ = « 3% Fageol Motor, new +e 3% 3% s 2M 4 v ‘ +2 1 
Friday ... .. 95,465 33,080 67,300 39,710 1,239,000 000 Fed Motor Tr (1. 20). bs x 45% 8 +1% 1.000 45 11 oR y efs 4% 4, % 1,400 
Saturday .... 47,125 7,600 19,860 28,025 537,000 322,000 3, 4 Feltman c, A (2%) 39% 39% 309% + % 106 x 
a cee 7% iets Film Inst er wa 6 7 40 a. Motor 4 3% 3% — % 2,900 4 
Totals 691,2 225 173,925 413, 730 244, 335 $6,266,000 $3,241,000 100 87% iecstens” eR pf (7)... 98% 98 98% % 100 213 14 (710)..163 163 163 — 2 10 
6% 440 Ford Mot of Can (20)..530 506 515 % 140 51 1 9 11% 100% 100% + % 8 ) 
INDUSTRIALS 34% 19 Fox Theatres, A. . 24% 23% 24 % 2,800 24% ) d 17% 16% 17% i en 
Range, 1926. Net jed.’s 56% 15 Foundation, Cl A. 17 16% 16% % 2,200 16% 41 39% 39% 39% % 1% 
High.Low. High. Low.Close. Ch’'ge.Sales.Close. 20 13% Forhan, A (1.60) 17% 165% 174% & 2,000 ; 
+ ACK 5 33 19% Franklin f . 24 22% 14 300 Hi 
431 Alpha’ P. “S 5 5 S ed 90 78% Do pf (a). ‘ FH 83° 90 + 8% 200 129% 129% 129% + % ( 
5% 4 Alpha Port Cem, new 45% 15% 45% 100.— i. P on 4 a - 2 . , Pe : i, 
q . 2 “ 4 8% 3% Freed- Eisemann Radio... 6% 6% 6%+ ! 31M 73 4 (2) 19% 49 9 + 1 300 
138 «115 Do 6) ‘ 134 134 134 a as 28% 17% Fresh C 23m 23 p.. : 99, < bt 4 nn 
36 14% Aluminum Co, new 70% 70% 70% : 100 69 28% 17% Freshman Co 23% 2: 23% + % 1,8 OL ~ a ae “on 
16 12% Amal Leather 16 14% 16 + 1% 1,700 15% — ; r at roe 200 
93 74 Do pf oes 93 89 93 +5 200 ° 7 2% GAROD ° ° 6% 6% 644 % 2,16 7 y 1 vg 91 an 
1224 115 Amer Cigar (8) 121 121 121 1% 20 122% 79% 44% Gen Baking, Cl A (5).. 58% 56% 58% + 2% 15,200 58% 0 26 : . , . Sit aay 
7 44 Amer Cyanamid B (71). 34% 34 34 1 300 e 17% 5% Do Class B. es 6% 6 6%+ % 14,00 t ‘Ge vad on” x 
; Do pf (#6%) . 89% 89% 89% 250 56% 45 Gen Ice Cream (2)..... 45 45 45 20K 18 » re oat “re 
Am Electric ctfs 10 8 10 % 3,000 114 89 Gillette S Razor (+4)... 96% 92 92 % 5,700 98 1¢ - si }*2 
Do A (1%) 22% 20 22 1% 1,500 171 138% Glen Alden Coal (10) = 163% 163% — 2% 2,500 164% 34 4 3 . 104 
Am Hawaiian S S 9% ™ T™M™m— 1% 90 8% 40 28 Goodyear T & R. ae ane 36% + \% +6800 34% 19% St , Sey 
Am Rayon (2) 154% 14 14 — 1% 2,100 12% 7 1% Grimes (D) Radio 3 2% 2% - By 800 2% 61 Ss ist pf ry ; 
Amer Roll Mills (12) 47 46% 47 uw 440 85 50 Grand Stores 62 61% 62 + ¥% 2m 45% - +4 
Do pf (7) ° 109 +109 109 10 f 37% Fe - ~ , ' 200 
Amer Seating n-v t ctfs 34, 33% 33% — % 1,400 32% 8% 6%HAP CANDY, A (50c). 6% 6% 6% + % 70 7% : 8 M1: 2% 112i OM 
Do conv pf 38% 37% 37% — \% 2,800 37% 7% 5% Do Found shs (50c) 6 ys @ ba +4 . 14% 8 18% omy 1 
¢Amer Thread pf (25c) 3% 3% 3% — % 500... 21 ‘ am Hazeltine (vt) : 20% 18 18 3% 1 500 18% ; : ict 7 
Atlantic Fruit & 4 ™ : - 3% 1,100 48 45 Hazel Atlas Glass (2)..48 48 48 + 1% 100 5% .7 MPS 1% .89 .80 23 3,700 .50 
Aties Vert Com, = (3) 0% Oe Se te ie 36% 30 Hellman pf (2%). 32 32 32 100 11% | 8% ).. 11% 11% 11% —" % 4/500 (11 
Auburn Auto (75) 55 (54% 54% —- % 250 36% 27% Hollander (2%) 28 27% 27% 200 4% I r 4 3% 3% 1% BO 
BAB & WILCOX (7) 117 «117—s«2117 1 a 62% 41 Horn & Hdrt (ti. 87%). .. 38 | 53 % MK 2 40 9 id § (4) 38 37% 38 2 9 
Baiaban & Katz ctfs (3) 73% 72% 72% — 1% 1,400 73 26 22% Hires, A (2 -. 23% 22% 231 fen 13% I - ) -- 9 8% 8% % 200 
Bancitaly (2%) 0% 80 80 — % 500 .. : . - PSA. 8% 8% B47 % 3,600 8 
Bliss (E W), new (1).. 19% 19% 19%— \& 200 19% 7% INDUS RAYON, Cl A. 8% 8 Ry 2 60K 13% 8 11% 11% 118 — \% 1,200 111 
Bigelow & H Carp (6) 83 83 83 — 2% 100 8% 2 Int Concrete Ind (1). 3% 2% 3% %, om 24 1 A Silk, B 186 181 181 — 9 6 
Bohm Alum & B (1) 14 14 14 — & 100 : 1 g 8 mp (80) 8% 8 84+ % 40K 
Borden, new (74%) 98% 97 97 a 700 165 130 JOHNS-MANV (3) 1 150) «150 4 a 20% 8 18% 18% 18% % M18! 
Bradley Fireproof 79 68 70 —.01 2,700 68 
LBrillo, A (2). 20 19% 19% — %\% 200 ; 7% .10 KESTN SOLT’H’R..... .65 25 54 -.16 19,600 .€ 1 i-A CIR 100 100) 100 ‘ 10 
Brill, A, new 37% 35% 35% 24% 1,100 132 108 Kroger Stores ({2).....131 124 131 + 7 60 17% ? I 16% 14% 14% — 1% 15,4 in 
Do B, new %— & 600 20% 116 Kruskal & Kruskal..... 18% 18% 18% + % 1,20 If 44% 10) { 31 32% 2% 3 32 
Brit-Am Tob cou (2%) — % 6,400 88% 54% Kraft Cheese (¢1%) 64 62 62% + 2 TO) 14% { ew (1) 10% 10% 4 
Do rights + % 300 3% 41 res | 310 30 30% — _% 40K 
, Brockway Mot Tr (12) —~ 1% 2,600 .. 47% 21 LAND CO OF FLA.... 27 27 27 +1 100 166 2.60)...166 166 166° + 5 1K 
Bucyrue (+11) —2 100 235 9% Landover Hold, A, stpd. 9% 9% %%— \% 0) «86% - new 21% 20% at + 1% 1,400 2 
Burdines - % 300... 120% 103. Leh Coal & N (4).....1138% 111% 113% + 1% 40 43 4 43 42% 42% + 2% 00 
48% 36% rc .. 41 4 41% 4+ % 5,000 41 
CAN DRY G ALE(+{2%) 20,900 46% 95 a0” ith v Coal ctfe, (1M)... 90" a3” 30” +2 950 3 2 4 PKG pf (1) 21% 20% 20% 1% 5,0 
Centrifugal Pipe (1) - % 3,600 9% 7% Libby, McN @ L, new... 8% 8% 8%+ % 00 808 97% 68 Mach 8 83 B%+ % 80M 
Celotex ( » , mi oa . 219 133 Libby-O S & G (t3) 142 139 139 ‘3 50 13 9% 124 : 
op ‘ : - 4 S (o . 14% . ROS Jos ) 2% + § 1. RiH 
C0 G Spring & B (1).. 3% 13% — 1% 3,600 14% 16% 39% McANDREWS & 16% 5 P (66 2-3c) 45% 45 45 1 0) 
Cent Aguero Buger (46) 78 aM 77% 1% 4 . ORBES, new (2.60).. 41% 41 41 % 300 28 2 ~ 2) 25% 25% 25% 4 1 
Cent Steel «4) 7: 7 . 1 - , 8 224, 22: 4 Z ROD 53% 495 + S ctfs 43 53 43 “% 11 
Ghicago Nipple, A 43} % 2,600 |. at 3 Mecord Rad ctfe B (2). 2% 30 at.” 95% 92 oy 9% 9% 2 |y 
Do B etfs. 7 % 600 27% 6% 5 Marconi Wireless of L. 5% .- % 200 50% 38 s pf (4) 48 47% 48 1,10 
Consol Laurdries (2) 23 1 5,400 23% 1% .82 : Do of Canada é # 82 32 82 : 100 f (2) 27% 27% 227% ‘ 10 
Cont} weeps A (8) % 1,700 76% 2% 1% Mesabi Iron .......... ‘1% : 1% 1%~+ % 200 1 ~ ~ i%). 184% 18% 18% 1% 1% 
Do B ... % 15,800 10% 3% 3% Michigan Sugar ....... 3% 3% 3% 100 s z 
_Do pt (8) % 1,200 93% 48% 41 Midland Stl Prd (f5.44) 44 44 44 1 400 7 1 ¥Y.. 5% 1% 15% % 400 
Continental, Tobacco 2 -_ she 68 59% Moore Drop F, A <6). 64 = 63 5 200 65 
Sope % 700 23 : 2 3 7M) «12% > . " ; 
Courtlaud (85c) 1 oo 13% 12% Municipal Serv (1). 13 2% 1 1: PUBLIC UTILITIES. 
Cuban Tobacco ly 100 il 10% NAT BAKING 11 101 10% 400 os . 2 
‘ or . /2 8 YOM \ EL (t1 6% oO 94% + 19.300 98 
Cuneo Press 100 129% 102 Nat Sugar N J (G). .115 114% 114% 45°54 2:15 115% 97 ry ‘ ‘ 95 93% 94% 4 m 9h 
ay * bo 25% 23% Nentune Meter, A (2). 24% 244% 24% 3 100 24 6 ~ ac (+10). .224% 217 220 , % 994 
Do pf 1% 200 29% 19% Neleon, H (1.20). >. = oe 200 115% 10% 1.1 107% 107% 107% + ‘ 
26 16% N Y Merchandise. 3 23 23 + 1 100 97 9 pt 97 96% 97 95 
DE FOREST RADIO % 2,700 2% , 9 wer pf (6). 93 93 93 — & 2 93 
Dinkler Hotels, A a 00 ii 9% OV'’GT'N. BROS pr pf 37% 20% 26 2 + % 1 20% 
Doehler Die Cast 3,000... (80c) ......--+.-- 10% 10% 10% 400 % 39 ( 28 «427% 28 +1 $ 30% 
Dominion Stores (2.40) 1 100 ‘- 26% 2 pf (2) 25% 235% 25% — 2h 
Durant Motors _— % 17,300 6% 16% 11 PAC STL BOIL (1).. 13 13% 12%— % 1,500 he A (a2%4) 33% 32% 32% 1 4 
{ Dubilier Cond & R ; % 1,100 35 13 10 Pick (A) Barth ctfs.. 13 12% 13 2,000 
Dresdner Bank, Berlin, 36144 23 Pender Groc, B..... - 26 26% - % 1,100 27% i1 k OF A pf 
Am shares 123 123 1 100 34% 20 People’s Drug Stores... 29% 27 27 Ss ROO 113 112% oe 0 
Dunhill Int 22% 21% 22% 200 310 - Pitts Plate Glass =: 280 «280 2A 10 95, F y R R (80c) ™ TT - % 2,000 74 
Duz, A 14% 14 14 + 1 200 60% Pratt & Lambert (t4 57 5ST 100 38 2 Niag East (1). 31% 31 31% Me 4100 
Do ctfs 14% 13% 13% — % 300 163 112% Proc & Gamble, n hon ‘161% 150 150 —11 80 25 24 Buff & P pf (1.60) 25 24%:°25 + & 500 
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Range, '926. 
High.Low., 
20 CEN STATES EL (1) 23 23 
4% Comwith Ed Rts 4% 4% 
28% Comwith P, n (22) 39 37% 38 
&2 Do pf (6) ‘4% 86 86% 
30% Do warrants a 53% 53% 
44% Con Gas, Balt, mn (2%). 45 52 2 


High.Low.Close 


6% EL BD & SH SEC 
he 104% Do pf (6) 
74% 30% Electric Inv 40% 41% 
10 4% Elec Rwy Sec a o% 3% 
$2 21.) Empire 25% 
20% 2) Engineers PS. 2% 22% 
105 v7 Do pr pf (7) . 105 105 
06 86 Do pf (7)... § 93% 96 
105% 97 Do full pd pf (7) 105% 105% 105% 


(1). 71% 63% 68% 


Power 4 25% 


re 56% GEORGIA L, P & RY. 71% 

31% 28% Ger Gen El stk rets.. 30 

16% 12% Gen Pub Service 12% 2% 
1% 100 Do pf (7) 104% 104% 104% 


9 31 INTER UTIL, A (3%)... 31% 31 31% 
% 4% Do B 1% 4% 4% 


10 LEHIGH 


cons, 


POW 
new 


SEC 
18% 164% 18% 
q 107% MID-WEST UTIL (6) = 114% 114% 
2% 106% Do prior lien (8) 116% 116% 116% 
, v7 Do pf (7) 107 «(107 
28% 20% Mohawk Hudson Pw 26 25% 26 
ws 103 Do Ist pf (7) 5 103 
47% 30 Mohawk Valley ‘ 35% 
Me 55% Montreal L, H I 1% 


86% 75 NARRAG EL & LT m% 85% 85% 
12% 96 Nat P & Lt % 101 101 
26% 15% Nat El Pow, 25% 24% 25% 
24 15% Nat Pub Ser, / 5 2 20% 20% 
10 Do B i i 16 16 
18% Nev Cal Elec ‘ 22% 22% 22 
1inig 110% N Y¥ Tel pf (6%) 3% 113% 113 
118 108 New Eng T & T (4) 5% 118 13” 
26% 11 Northern Ohio Power a 14 14% 
36% 17%N East Power. d 18% 19 
136% 97 Nor St Peper (8) & 100% 102% 
102% 99% Do pf (7) 101% 101% 
84% 78 North Ont L&P pf (6). 84% 84% 84% 
118% 112 OHIO a “a LL TEL cum 
pf ‘ 13° #192 ~=«#2112 
01% 101 PAC G & E cum ist 
pf (6) £101 101% 
174 130% Penn Wat & P (8) 155 62150) «110 
9% 6% Penn-Ohio Sec ™% 7 
66% 28 Puget Sound P & 


SIERRA PAC 
So Cal Edison 
it Southwn Bell 
So Cities Util 
20 Southeastern P & 
Do pr pf (1) 
Do warrants 
22 SouthGéP, A 
17% Stand Pow & Lt 


48 TAMPA ELEC, n (2), Ow 


84 UN GAS IMP (4) 116 


109% 109% 
12% Un L & P, A, , 


n (248c) 16% 16 16% 
Util P & L, B (al) 14% 14 14 

W2% #99 Utah Power & Lt pf (7) 102% 1 4 
14% 7 Utility Share oS 91 9) 

" 2% Do opt war 7 2X oN 


tL 91% WESTN PWR pf (7) 944% 94 04 


RAILROADS, 


125 04% ALA GT SOUTH (16) 
120% 99% Do pf (6) 


1624 130 PITTS & L E (5) 1m) «64149 


STANDARD OILS. 


19% 16% ANGLO-AM (97c) 17% 17% 

18% 16% Do non-vt tr cfs (97c). 16% 16% 

24% 1% Atlantic Lobos Il\y va 

280 226 BORNE-SCRY (+16) 
“0% 49% Buckeye P L (5) 
73% 65 CHESEBR MFG (t3%).. 74% 
% 19% Continental, new (1) 

‘ 107% Cumberland P L (2) 

17 13% Crescent Pipe Line 


GALENA SIGNAL 
Do pf, old (8). 
Do pf, new (8) 


2% 
9714 70 
94% 68 
99% 52 


HUMBLE (11.40) 


144% 131 
38% 32% 
ay 2 


70~—oS8 


ILLINOIS P L (¢2) 
Imp Oil of Can (1) 
Internat Pet 
Indiana P L 


20% 14% NAT TRANSIT (11) 1 
50% 70% Northern Pipe L (+7) 75% 


687% 55% OHIO OIL (2%) 57% 
244% #15 


ony 48 
127% 12214 


PA-MEX FUEL (50c).. 24% 
Prairie O & G (2) 524% 50% 
Prairie Pipe Line (8) 127 
56 49 SOU WEST PA P L : | 9 | 
212 184% Solar Ref (f15) 1m 188 188 
South Penn, new /1%) 35 3 
4 Stand i) of Ind (+3) 
Doe Ky (4) 
Do Kansas 
Do Neb new (73) 
Do N ¥ (1.40) 
Do Ohio (+10) 
~ x Ohio pf (7) 
sw r w 


46% 


Finch 


VACUUM OIL (f#)) 144 101% 102 


MISCELLANEOUS OILS, 


Maracaibo 
” lo Ver 
Ark Nat Gas (32e) 


REACON 


"ARDINAL VET 

“arib Syndicate 

3 n (f1.2 
pr «Gy 

Do pf LB (tite) 

Do BRB pf 

Do Banks shs 

‘ons Royal, n 

‘olumbla Syndicate 

‘reole Syndicate 

‘rown Central Pet 


Wed.'s 


Net 
Ch'ge. Sales.Close 


23% + 


+ 


108%, 108% - 


+ 


3% 


1% 


5 
\% 


3 500 


a 
380 


1% 146,100 


+ % 


+ 
+ 


1% - 
124% 126 


% 
% 


% 
x 


600 
350 
100 


16,200 
900 
2,300 
70 
100 


700 


14,100 


Ow 
100 
DUO 


140 2 
RO) 


600 
11,400 
170 
200 


375 
60 
40 


14,200 


250 
5,000 
15,700 
350 


gO) 
350 


2,200 


2,000 
8,100 
2,800 


0 

30 
5,600 
13,900 





Range, 1926. 
High.Low. 
2% .™) 


DARBY 


8 EUCLID (tic) 

63 GILLILAND ctfs 
3% Gibson 

82 Gulf Ol of Pa ay) 


2% KIRBY PETE 
54% LBONARD 
26 «Lion Oil & Ref (2).... 
.65 Livingston Pete ... 
31 Lone Star Gas, n (1%). 
3% MEX PANUCO 
5% Mex Eagle 
13% Mexican Inv rr 
23 Mountain Prod (2.40) 
% Mt & Guif (f10c).. 


131 NAT FUEL & G ({8).. 
5% New Bradford (50c)... 
9% New Mex & Ariz Land.. 

“3 Northwest 

33. OHIO FUEL (3) 
7% PANDEM 

50 Peer . 

14% Pennok (2) 


14% RED BANK 
14% Reiter-Foster 

20 Royal Can sub. 
4% Ryan Cons 


8 SALT CREEK C (eee). . 
28% Salt Creek Pr (75.35)... < 
11 Shreveport El Dor. 


21 TIDEW'R ASSO (1.20) 
97% Do pf (6) hae te 


66% UNITED OIL CAL (3). 


4% VENEZUELA PET 
24% WARNER-QUIN (2).... 
22 Wilcox O & G, new © 
(60c) 


Pete 


4% Woodley 


0 Y OIL & GAS 


MINING. 


AM COM M &M.. 06 
Ariz Globe Cop ....... .08 
BEAVER CONS 7 
Bunker Hill & Sullivan. 


CARNEGIE eras. 14% 
% Con Copper, new ee 
03 Cons Nev Utah 
1% Cresson Con Gold 
-05 Cortez Silver 


eee Ue 
(40c) ° 
.05 


94% ENGINEERS GOLD 
03 Eureka-Croesus 


FORTY-NINE 
Florence Goldfield 


GOLDEN 


CENTRE 
Golden oe 


State 


HAWTHORNE ee 17 
% Hecla (2) ree -. 18% 
% Hollinger Gold (1,30)... 19% 


JEROME VERDE DV. .6 


14% KAY COPPER 


1% MASON VALLEY 


18% NEW CORNELIA 
is0 N J Zine (12) .. 
45% Newmont (2.40) 

5 Nipissing (60c) 
12% Noranda 


(1.60) 23% 


47 OHIO COPPER (5c) 


20 PARMAC 
2 Premier Gold 


PORC 
(32c) 


3% SOUTH A G & P. 
.02 Spearhead Gold 


hee K HUGHES (.05).. 4 
Tonopah Belmont (5c). 3% 
0s ” Tri- Bullion 200 a Es) 
37 Tonopah Ext ........ 0 


27 UNI VERDE EXT (3). 
6% Utah Apex (1) .... 

.06 U S Contal, new ...... .08 
1% Utah Metals . ‘ 1} 


29% 
8 


2% WENDEN COPPER 
-15 West End Cons 


High. Low .Close. 
PETE ‘ 2% 


TH% 


-14 
18 
58 
1% 
1% 
22% 
19214 
62 
Fa 
135% 


60 


Net 


Ife 


Wed.'s 


uM) 
5.400 


200 
40,700 
5,300 


200 


4.800 
2,000 
200 
100 


65,200 
100 
100 

2,500 
ROO 


70 
600 
3,100 
1,000 


6,600 


1/800 


100 
3,900 
100 


28,700 
500 


800 


12,000 
3,000 


2,100 
0 


700 
9,300 
8,000 . 
2,100 
2,000 


1,300 
12,000 


1,000 
9,000 


1,500 
4,000 


42,000 
600 
700 


1,300 


30,000 


300 


700 

70 
5,900 

900 


6 11,700 


BONDS (In $1,000 Lots). 


70% Allied Packers 8s, 1939. 79 
7% 106 Aluminum 7s, 1933.....106% 
98 Am Gas & El fis, B, '14.101% 
98 Am Pr & Lt 6s, new,'16. 90% 
96 Do 6s, 2016. aaee 99% 
99% Am Se ating 6s, 1936 . 99% 
101 Am Roll Mills 6s, . 103% 
93% Am W W&E! 6s, 75. 95% 
102% Am Thread 6s, 19 8 102% 
102% Anaconda 6s, 1929......103 
Appalach Pwr 5s, ‘56.. 95% 
Asso Gas & El ts, 100 
Asso Hdw 6%s, 1933... 95% 
Atl Fruit & Sug 8s, 
93% Beaverboard 8s, 
04% Balt & Ohio 5s, 
99% Bell Tel of Can 5s, 
95 Boston &€ M RR &s, 
85 Brunner Turb 7s, 
99% Buff Gen El 5s, A 
110 Can National .* 
974% Car P & x 
2% 101% Chic N w 
101% Cities Serv 
91% Do 6s, 
91% Do 6s, 
106 Cons Gas E 
6s, A, 1949 
4 105 Do 5%s, 1952 
99 Container 6a, 
90° «Cosgrove M 
80 )6CCons Textile 
91 Cudahy Pack 
93% Do Ss, 1946... Siee 
108% Cuba Tel ist & ref 7%s, 
1941 steiedccuges 


78 
106% 
100% 

9914 

99% 

9914 
103% 

95 
102% 
102% 


102% 
113% 
98% 
101% 
105% 
93% 
93% 


107% 

106% 
99 
93% 
80% 
91% 
95% 


110% 108% 


78 
106% 


106% 
ft) 
04 
&O) 
91%+ % 
e+ % 


110% + % 


2,300 


3,000 
1,000 


8,100 


th’ ge. Sales.Close 


2% + 1% 


1% 


81,000 . 


2,300 
800 
2,000 
100 


1,300 
1,000 
3,000 

100 


1,200 
2,000 


78% 
100% 
99% 
AHS, 


103% 
951% 
102% 


94% 
98% 


95% 


96% 
96% 


100% 


5 100% 


101% 


7 113% 


14 


98% 
102 
106 

93% 


107% 


81 
91% 


110% 





Range, 
Higch.Low. 
138% 124% Det 


107% 
103 
101 


3% 101% Gen Pet Gs, 


, 100% Do 


1926. 


131% 1315 
106% 1061 


Ed 7s, 1930 
104% Det City Gas tis, A, "47 
100% Duke-Price 
10 »=6>East Term, © B 
64s, 1943.... 
95% Eitingon Schild 
100% Elec Refrig 6s, 
85 Fed Sugar 7s, 
95% Fisk Rubber 5s, 
91% Fla Pow & L 5s, 
95 Do 5s, 1954, n, 
944% Gatineau P 5s, * 
103 Gair(R) ist mtg 7s, 
84 Galena Signal Oil 7s, 
1928. . 
116% Gen Ice Cream 6%, 
96% Goodyear 5%s, 1931. 
96% Do Ss, 1928 7% 
107% 4 Grand "Trunk tis, "10914 109 
99% Gulf Oil of Pi 5s, 1937.100% 
5s, 
Int Gt Nor: 
23% Ind O & G 6\%s 
97 Indiana P & L 6s, 
98% Ind Limestone bs, 
97% Kaufmann D § is, 
83 Key Tel of Pa 5%s, 
99% Keith (B F) 6s, A, 
100% Kresge F 6s i, w 
93 Lehigh Pow Sec ¢ 
98 Laclede Gas 5s, 
103% Libby, McN & L 7s, 
99% Long Island Lt fs, 
6 Loew's 6s, ‘41, w war.. 98 
4 Manitoba 5s, 
% Mass Gas 5%s, 1940....102% 102 
4 Morris & Co 7%s, 1930.104 104 
Montgomery Ward P 5s, 
1956, A, w i ~ . 98% 97% 
Mo Pac 5s, 1927 - 1004, 
Nebraska 6s, a 22 101 100 
Nev Cal El 5s, ‘5 7 51 
Nat Dist Prod 6%s, 
Nev Cons 5s, 1941.... 
New Orl T S. Mex 5s 
1956, C, w ad 
Nor States pi 6% 


7.104% 
"30 91% 90 


i, B, 

. 1931.. 

1936. 
1941. 


is, ‘26. Ye 
1929. .101 
31.104 104 


» 102% Do 6%s, g-n, 10383 


115 
96% 
109 
90 
99 
100% 
103% 
102% 
99% 
=? % 
95% 


95% 
100% 
107% 
120 
100% 

98% 
103% 


105 
99 
112 
102% 
102% 
103% 
102% 
102% 


102% 100% s, 19 


102% 
102% 
1025 
102% 
102% 
102 

101 


5 
100% 


105% Ohio 
94 Do 
93 Do 
94% Ohio td 5s, 
98% Otis Steel tis, 19 
99 Pan-Am P of Cz 
08 Penn-Ohio Ed 6s, 
97% Pa P & L 5s, "53, Ser D 99% 
97% Do 5s, 5 99% 
Pennok Oil 5'%s 947. ..100 
Phil El 5%s, 1972.......102% 
Phila Elec 6s, If ..-- 107% 
Do 5%s, 1953.........108 
Phila Rap Tran 6s, '3% 
Pure Oil 6%s. A, 33. .103% 
Pub Ser (N J) 5s i 99% 987 
Rand Kardex -111% 110% 
6 Seabd Air L ¢ , 45, ¥6 5% 
Serv-El 6s, 106% 106 
83 Schulte 6s, "35, w oc Stk. 88 S8 
£ Do 6s, 1931, with com. 97 MK 
Schulco 6%s, 1946, w i..100%4 100 
Sloss-Sheff 6s, 1920. - 102% 102 
Shawsheen } 
98% South Cal 5s, . OR% OR 
956% Do Ss, 1944. nwa . 100% 100% 
89 So'east , 63, A, °25, 
without warrants «+. 94% 
95 Do 6s, A, 2025 
95 South Gas 6 935 99% ( 
105% Stand Oil N 3..106% 106 
191% Stutz Motor 7s, 
97% Sun Oil 5%s, 1939.......100 99% 
86% Swift & Co 5s, 
100 Texark & Ft Smith Ry 
5s, 1950, w 
108% Tidal Osage 7s, 
91 Transcont! Oil 7s 
109% Un Ry of Hay 7's. 
100% U_S Rubber one. 1927. .101%4 101 
101 Do 6} 23, 19: , 101% 101 
101% Do ia --2e-1G 102 
101 Do 1930. ..-101% 101 
101 Do 1931. 101% 101 
Do 1932 
Do 6%s, 193: 


1951. 


1% Mes, 19. vaccees one ane 
100% bes, 19: wee ..101 101 
100% 1938.... --102 101 
100% .-101% 101 
100% 1940.... -102% 101 
100 U S Smelt&Ref 5%s 
90% Webster Mills 6%s, 

95% Wabash Ry 5s <" ems 


, i 95% 
100% W Pa Pw 5s, G, w i, “100% 100% 


FOREIGN BONDS 


90 Antioquia, A, 
91% Do Ser B, 
92% Bavaria 6s, ‘ 
93 Baden 7s, 1951 --. 95% 
97 Berlin El 6%s, 19% -. 985% 
98 Do 6%s, 1928 .. 99% 
90% Brazil 6%s, 1957, new... 90% 
90 Do 6%s, 1957 90% 
98% Buenos Aires 7} 1947. 100 
985 Do is, 1936. Perr 5 
96% Do 7s, 1952 . 96% 
94 Burmeister & Wain, Ltd, 

of Copenhagen 6s, °40.. 95 95 
9514 Caldas 7\%s, 97% 97 
98% Denmark 5%s 99% 99% 
26 Danish 5%s, -. 97% 
93 Fiat 7s, 1946, § 
85 Gt Cons Elec 6\%s, 1950. 
94% German Cons Mun 7s.'47 97% 
94 Hamburg Elec 7s, 1935.. 99% 99% 
95 Hung L D ates In 7%s, 

A, 1961, i. anteeilie! a 
964% Int Mtg Be of Fin 
87 Italian Pub Util 7s, 1952 

Int Rys of Cen A 6s,'41. 


94 Liseder Steel 7s, 96% 95 
95% Lower Austria 7%s, 1950 96 95 
98 Medellin Ss, 1% ey 102 
94 Mansfield M & S 7s, ‘41 

war, Ww ‘ 
19% Mtg Bk of De nmik 6s 
92% Miag Mill Mac 7s 


G,w il 92% 


, 106% Netherlands 6s, . B 


2% 101% Swiss 5s, 


Dividend 


93 Oslo 5%s, 1946. 
95% Rhine-Main-D 7s, / 
92% Roman Cath Ch, 

ria, as “eu 8s, 1946 
= Russ Govt 6%s, 

13% Do 6%s, 1919. ‘ 
92% Santa Fe ext 7s, 
92% Saxon State 
93% Sauda Falls 45s, 

91% Saxon Pub Wk 6s, 
96% Siemens H Stemens7s 
Do 7s. 1935. 

103 Solvay & Co 6 
1929... 
93% Tietz (L) TK%s, DHT 
93 Thyssen IronéSt! 7 
92% Un St) Wk Burlach7s,"51 96 945% 
96 Do 6%s, A, 1951, wi 6% 96 
84 Westph U El P @%s, ‘50 89% «881 


30). 102% 101% 


rate in dollars based on 


payment 


"Ex dividend. 
cash or 


+Partly extra. {Plus extra 


stock 


High. Low .Close 


P ts, A, ‘66.108 102% 


- 101% 101% 
116% 11614 
97% 95% 

97% 


100% 


100% 


45.102% 102% 1 
97% 
1951.... 96% 96% 


10014 


100% 100% & 1 


103% 1033 


5 99% 99% 


1937....108% 108% 1 


1932.... 98 97% 


..101% 101% 101 


.101% 101% 1 


last gu 


110% 


101% 
101% 


101% 


101% 
101% 


101% 


102 


95% 


100% 


91% 
93 
95 


oN 


90% 
99% 
oh 

95% 


99 
102 
a 
96% 
RS 
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Boston 


MINING 






High 
Adventure ..... aceane Me 
BIOREIRR. 24.0. 00ctecee08 1% 
Arizona Commercial ~- 12% 
Bingham pantewamwe 34 
25 Calumet Arizona .-. 6% 
Calumet & Hecla.. ace ae 
5 Carson lenee 26 
Cliff ‘ ° ‘ 4% 
75 Copper Range.... cones Cee 
East Butte ‘ 3% 
Granby ; an 23% 
Hancock oaeaas 1% 
Hardy ¢ ‘oal. F .. 17% 
Island Creek ¢ ‘oal seehes 173% 
Isle Royale..........-. 13% 
La Salle.......-.-+0.: 1% 
Mayflower-Old Colony 1 
Mass Con. . s« @ 
Mohawk . cephesee ae 
New River pf - - 48 
5 New Cornelia............ 23% 
New Dominion, A......- 20 
Nipissing : 


North Butte.........-- 
Old Dominion..... 


Ojibway ......- 
Pocahontas 

5% Quincy ........- 

» St Mary’s Land. 
Shannon .......-+++-e+:: 65 
Superior & Boston....... - oT 
U S Smelt, R & M......- 42 

PD Dibcvncedeceseccnese 49% 
Utah Apex......-----e06- 7. 
Utah Metals.........--++ 1% 
Winona .....-.eeeeees oa 
RAILROADS. 





Boston & Albany 
Boston Elevated... 





Do B. 6 
) Maine Central. 35 
p eee (oo 
N Y. NH&H. 48% 
Ng Oe Nr 122% 
Rutland pf.........-- 53 
MISCELLANEOUS 
Am Brick 


Amer Pneumatic ‘Serv. sae 
Do 24 pf aese 

Amer Sugar. 

Amer Tel & Tel. 


Amer Woolen........«--- 22 
De Pb. .css. bean ae < - 
Amoskeag ......---- 
Do pf. i 
Atlas P lyw ood. . 
Atlas Tack. 


5 Beacon Dccasius 
Bigelow Carpet... 





Dominion Stores...... 
Eastern Steamship 
Eastern Mfg........-- ee 
Edison Electric.......... 230 
Elder Corp. 44, 
Engineers Pub 22% 
Do pf........- - 94% 
European Shares....... 20% 
First National Stores.... 33% 
General Electric... .. - 90% 
German Inv............-- 18% 
Gitehriat ..........+. <7 oe 
Gillette Safety Razor... 961%, 
Greenfield el & Die. 13 
Hood Rubber. aso ae 
Herman Nelson.......... 29% 
Libby, McNeill YQ Libby. Bi 
Loew's Theatre.......... 7 
$} Massachusetts Gas... . 83% 
Do pf... .. GT% 
Mexican Investment. coe Se 
National Leather. ones 3% 
New England Oil. 30 


Do pr pf.. 99 
New England Telephone. 114% 
N A Utilities pf. 19% 


New England So Mills. 2 
30 Plant ( ee ae = a 

Pacific Mills....... . 36% 

Ross Stores.........-.--. 2 


So Phosphate....... om 
Swedish-Am Inv.........107 


Swift & Co. .......0--s00. 113% 
Swift International. a 19 
Torrington ............-. 65% 
Tower Mfg......-......-+ 8% 
United Drug Ist pf 58 
United Fruit...... .114% 
U S & For Sec 7 5% paid. = 
Un Twist Drill. 11% 
7. Shoe Machinery. -= 
Waldorf System. ore 
Waltham Wateh. ee 
rr eae 
Do prior pf. er 
Walworth Mfg.. idceled ca oe 
Warren Bros. stedccnue Se 


BO BEE Eo ccc rcocscve.e G& 
BONDS (in $1,000 lots). 


Am Tel & Tel 4s - 97% 
Do 5s.... errers |» | 
Eastern Mass és... . 84 
Hood Rubber 7s..........104% 
Mass Gas 5%s.... . 103% 
Miss River Power 5s -102% 
N E Telephone 5s. 101 
Swift & Co 5s. .101 


Western Tel & “Tel 5 5s is. . . 100% 


Pittsburgh 





STOCKS. 
High 
Am Window Glass Mach. 63 
BP 005404 coves RG 
5 Arkansas Natural Gas. 6% 
Carnegie M.............-. 14% 
BONED - coccecsscsacees 15 
% Houston Gulf . ES 
8 Lone Star Gas........... 36% 
* Jones & Laughlin pf.....117 
National Fireproofing ... 11% 
Si camiag webecaaesae San 
7 Ohio Fuel Corp........ 42 
Oktahoma Natural Gas.. 28% 
Pittsburgh Brewing ..... 12 
Pittsburgh Plate Glass...282 
Salt Creek Con.......... 8% 
Standard Sanitary Mfg. . 100% 
Serr 8% 


Westinghouse Air Brake.132% 











$4 








5 Midwest U tilities. : 


Do c 
2 Public "dani e 











Chicago 


STOCKS. 


Hig! 
I TREE «09:0 6.0.00:002 27% 
All-Am Radio ........... 15% 


Am Public Service pf.... 97 
Am Shipbuilding ........ 79 


5 Am Seating pf....... vce SG 
Am States, Class A.. 3% 


Do Class B...... Keine; 2 
[Do warrants ....... % 

+ Armour Leather .. . ss 
TPO Woes ccavsvcensc . $6 
Armour, Class A........ 15 
> Armour of Illinois pf. sé 


Armour of Delaware pf.. {4 


5 Associated Iny........... 35% 


Auburn Metor ...... - 


Balaban & Katz..... 73% 


SoM wecwceess coos TS 
Bendix ...... . - 33% 
Beaverboard ist pf. Jo oe 
>» Borg & k 4 


Bunte Hros 
Butler Bros | 
Brach & Sons........... 31 


Central Pub Serv of Del. 15% 
Central I! Pub Serv pf.. — 


Cent Ind Power pf. 


Do warrants ........... 
Chicago City & Conn.... 
Chicago Fuse ........... 


(0 Chicago Yellow Cab.... oo 


Commonwealth Edison. ..136% 
4% 


ee. errr 
Consumers Co........... 6 
0 Continental Motors...... 11 
DE EN bh cSadccceves os a 
Se Mia catecedsacccams 117 
Crown Willamette Pap pf 98% 
Cuneo Press, 
7, Eee < 
Decker & Cohn ° 
Deere & Co pf.. 
Diamond Match 


12¢ 
* Elec Household Utilities. 15 
25 


fare 


DEM SAS c0cecccvessosccoe 11 
Evans & Co........... 
6. ae ee 

_. eae .106 


wuashanens & Connell... 31 


Foote Gear & Machine... 11% 
ape ‘ 3 


Gill Mfg. 


RS ine inacs es 24 


CROMOREE nocsccccccssacece SP 


» Great Lakes D & D. Uy 
D MD) BOE cccncccceess 2 


Hart, Schaffner & Marx. = 
Illinois Brick..... 


Interstate Power pf. 9 BY 


Illinois North uth pf. - D1 
Jaeger Machine.......... 26 


26% 
2 Kellogg Switchbd & § pf.100 
* Kentucky Hydroelec pf. 94% 
5 Kraft Cheese ..... an 


Ky Utilities Jr pf. toc 
Kuppenheimer. .......... 35 


La Salle Extension.... wy 
Libby, McNeil & L' ibby. . &&% 
> Lindsay | eee . 1% 
BOE Kcccciccecs “ 23% 
5% Merch & Mfrs............ 36% 
McQuay Mecrris ...... . 15% 


Midland Util prior pf .102 
DO OE Ax..0. geecas 
Mid Steel Prod. 


Do pf e 
Do prior pf.. 
Montgomery Ward, 
> Morgan Lithograph 
Nat — Pow, A 
Do one 
Nat P< pf. - 
Nat Leather....... 
National Standard. 
N A GOP.....cccccosce 
Novadel Process y.. 
Omnibus Corp... 
Penn Gas & Elec. 
Pines Winterfront. 
Pick — pf. 


Do no par... 
Do 7% pf. 
Quaker Oats...... 
SS eer 
Real Silk Hose. 
Reo Motor. 
S W Gas & El pf. 


5 Sprague Sells.... 
2 Stewart-Warner 
Swift & Co 1a6:6s'a. 6-6 eee 
Swift International.. cane 
Thompson (J R)...... .. 4% 
) United PPT ree 44 
United Carb & Carb.. 84% 
We -EA E&P, Boncccccccsas 16% 
9 eae eS 
De OE Bsns cccces anne 
Se Me Descvescce ee 
5 United Paperboard....... 25 
Un Iron Works..... “400s. ae 
U S Gypsum............168% 
Universal Theatres....... 5 
> Wahl Co...... Seem 
5 Williams Oilmatic. ina ee 
Wolverine Cement..... ny 
\.. 2. ee — 8% 
Wrigley (Wm). tase 3% 
> Yates Machine. 27% 


>} Yellow Truck & Coach, B tr 


Do rights. 


BONDS (IN $1,000 LOTS) 


Central lowa P&L 6s,1944.101 


Chicago City & Conn 5s.. 46% 


Chicago Rys 5s....... 
he Se. Bon ceces 

ae "Gulf ts. 
W Elevated 5s. 

Swit Ist 5s. : 


Philadelphia 


STOCKS. 

High. 

Am Stores........ soce 04 
Alliance Ins. --.+. H 
Bell Tel of Pa ‘pt 112% 
5 Cambria Iron. - 40% 
Consolidated Tr of N J. 351% 
Fire Assoc...... 51% 
G PP Comeet..i..c.rcccee @ 
Do pf. ose . 50% 
Ins co of NA ... 58% 
Keystone Watch Cc ase. 75 
Keysftne Tel... cab ee, ie 
Do Ul?! |S 
Lake Superior,........ z%& 
Lehigh Navigation. 115 


5 Lit Brothers. - 27% 














31 
S& Mil RR one” 























Philadelphia—Continued 


STOCKS 


Sales. High. Low. Las 
SN Penn Ry. ....0.c0--% 821 8 8 
701 Penn Salt... nbiae ae 7é 
164 Pa Cent L & P pf. « 72 7 
18,414 Philadelphia Eiec 48 
1,207 Do pr rects.......... 7 4% 
7,538 Phila El Power rets ly. 4 
20 Phila Insul Wire... 66 65 
80 Phila Traction : 61 
1,125 Phila Rapid Transit 57 


235 Phila & Western 1 12 
530 Shreveport Power 1 1 
ee 71 
8b 


9 Union Traction... ; . 40 5, 
13,506 Union Gas Imp 15 110 
2 West Jersey & Sea Shore 47! $71 3 





Westmoreland Coal 49 49 49 
York Ry pf aseeee 7 ti 


BONDS (in $1,000 lots 








21 Am Gas & Ef%@c 5s - 07 uo 97 
18 Elec & People’s ctfs 4s 60 f 

1 Keystone ony 5s. 91 91 9 
12 Lehigh Nav C 44s 995 99 

9 Phila Elec Ss, 1960) 109% 16 

4 Do 5s, 1966 1041 104 

SR BPO GBs hives ncccsvees 107% 107 

4 Do 5%s, 1953...%.......107% 1 " 

8 Do 5%s, 1947... 107% 107% 

7 Phila El Pow 5%s, "1972. 102% 102% 

S Ferm Be Be.60.62 96 fF 


Baltimore 





STOCKS 
Sales. High. Low. Last 
60 Am Wholesale pf 91 Y 
1,120 Arundel Curp..... 341 4 3455 
» A C Line of Conn.. 230 30 230 
17 Balt com L. Lan 141 14 14¢ 
#4 Balt & Ohio ose Mt 4% M4 
115 Balt Trust .. , 132 132 1 
2 Bank of Balt...... 141 ‘1 i4 
18 Ches & Potomac Tel p f..113% 11 11 
58 Citizens Nat Bank.... 52 SOY, 2 
143 Commercial Credit .. 29 28 23 
- 2 eae ; 2 
150 Do pf B.... 24% 24 24 
a Ss 8 Pee 93 93 9 


38 Con Gas, El Lt Pow 
23 Do 6%% pf. ‘ 1 
hn Fae 1 
10 Do 8% pf....... 1 
330 Consolidated Coal ... 37 514 ¢ 
20 Drovers & Merch Bk 410 411 411 
400 De Lion Tire & Rubber gy SK . 
230 Eastern Kolling Mill 33 39 

65 Fidelity & Deposit .. 123 122 











50 Hare & Chase pf... 91 0 w% 


9% Manufacturers Finan Ice DB n1% 1 
a > ere o 21 2 
50 Do 2d pf. ° 22 2 
15 Md Casualty ‘ 9 5 
487 Mid-Cont Pet “FP 20 2s 
15 Merch & Miners Bank 
SO M6 Trust... ...... 

2 Mer & M Trans 

60 Merch N Bank.. 
110 Mid Cont Pet 
160 Monon Power pf 

10 Mt Vernon Mills 
ee: aaa 6 i 
15 Nor Central Ry. 81 81 81 
156 New Amst Casualty. 5% ( aU 
145 Old Town Nat Bank 11% 11 

















79 Pa Water & Power.. 153 52% 152% 


1) Silica Gel .. ° 1st 





1,290 United Rys of Elec 1% 18% 18% 


409 U S Fidelity & Gty. 201% 201 
BONDS (in $1,000 











5h Balt C 4%s. T 
10 DO BWescscve 2a ORI S 
9 Balt Electric 5s ; 1021 102% 1 

3 Balt, Harrisb & W Ex 5s.10t% 191% 101 
2 Bernheim Leader 7s 102 102 102 
2 City 4s, 1958.. ‘ st 9s 
3 Do 4s, 1954.... ° 9R14 98% 981, 
6 Do 4s, 111... gt PR 8 
34 Con Gas 4s. 98 9%, 96% 
16 Do 5s. aie . 101% 101% 10 
10 Con Gas E L & P ts 107% 107% 107 

1 Comm Credit 6s. 8 98 8 
2 Do 5%s. ‘ : 3% 3% 

14 Elkhorn 64s ° 991 99 9 
1 Fair & C Trac 5s 1 101 101 
2 Md Elec Ry 5s 5% 95% 
1 Pa Water & P 5% 4 04% 104% 
17 United Ry & El Ist 4s tO 69% 695 
20 Do income 4s 1N% ( 
3 Do 6s, 19..... 7 5% «9. 
10 Do ref 5s.. TO% 70% 7 
47 Wash, B & A 5s.. 63% 3% 
40 W, Maryland & I) 6s 100% 100 00 





San Francisco 
Stock and Bond Exchange 


CORPORATION BONDS 

Sales. High. Low 
Associated Oil 6%, 193 102 6 102% 102 
Cal G & E unif & ref m 

5% 1937. im 100% 1h 
Cal & Hawaiian Sugar 

Ref ist mtg 7%, 1937. . 14 105% 
East Bay Water Co Ist 

mtg 5%%, 1946. 105% 105 
2 General Petroleum 5-yr 

6%, 1928 ... 1m) 100% 
Key System Transit ref 

38 


5%, 19: : Ri)! 80% 8 


Do 7%, 1935 rer 9 99 99 
Pacific G & E gen & ref 
mtg 5%, 1942 ‘ 993% IDS, 
Pacific T & T ref mtg 
Series A 5%, 1952 101% 11 
7 Spring Valley Water Ist 
mtg 5%, 1943.. 1% 100% 10 
11 United Oil cv 6%%, 1935.103% 101% 10 
STOCKS 
Sales. High. Low 
10,348 Bancitaly Corp .. 80% Ru a 
671 Bank of Italy... 457 $54 i 
585 California Packing 139 137 1 
1 


4,109 Caterpillar Tractor 148% 142% 148 
2 


East Bay Water A pf 96 96 om 


150 Gen Petroleum 65 64% 64% 
125 Great ‘Western Power pf.103 102 102% 


30 Hawaiian Com! & Sugar. 45 45 3 
5 Hawaiian Pineapple 53 Fi " 





840 Honolulu Oil 391 

100 Key System Tran pr pf 81 . 
6,250 Marine Corp ... 1 4( 1.4 
1,395 North American Oil 394, 58%, 8 
1,024 Pacific G & E Ist pf 101% 100 i 

50 Pacific Oil .. 1.4 1.50 

145 Pacific T & T pf 102% 102% 

410 Paraffine Cos, Inc 1n2 101 02 
11,426 Shell Union Oi) 3 27% 28 

200 Sperry Flour 481% 48 Akl, 

8 Spring Valley Water 104 103% 1064 
18,506 Standard Oi) of Cal 0 AT% 184 
3,965 United Oil 7 69 12% 
30,235 Union Oi) of Cal 57% 52% I3% 





Miller & Lux, Inc, 6%, '45 991 991 991, 





Transactions on Out-of-Town Markets © saturday, Juty 24. 











Cincinnati 
STOCKS 
> High. Low. La 
dry Machine Wiz 10% 112 
, Mill 47% 46% 473 
. 100% LTA 19 





& Fuel 2 
w common 6 
8 .ddi ng Machine 6 
he ’ baad 31 
4 < IS, 
Vaten 40 40 
S 14, 10614 106! 
102 Temi 
; 13200 120 
Refining - t% 7% ri 
& Gamble ...160 150% 158 
pt -+ +1125 112 112 
il 6% pf 97 HG% 97 
5% pti -. 109 109 109 
‘ : un , -.+. 40% 40 401, 
S$ ying Card... 139% 130 
“9 S rinting & Litho 
in 3 Shox 
a8 as & Elec 
? & C Lt & Trac. 
ell Tel pf 
Street Ry 





Montreal 


STOCKS 








High. ia 
s ren 73 
ape: .. 99% 901% 
4,24 ilian Power anne: 09 
. 1 Empire Steel My 
npton 20 20 29 
8 ida Cement . os 00 AOS 194% 1041 
adian Car & Foundry 40 a | 
Alcoho 19% 194 
ting 1291 219 
Bridge 102% 1011 
1 Textile . 94 { 
s de 89% 
68 M eal Power - 220% 22 
89 a al Breweries +. 64% 6 
25 Spar h River i 100 100 
t Co of Canada......103% 103 *10; 
1 City . ee 71 
ipe Electric Ry 47% 47 *47! 


Railroad Earnings 

the Pennsylvania Railroad reported 
net operating income of $10,022,235 for 
June, an increase of $1,726,211 over the 
ame month of 1925. Gross revenues for 
eat were $59,364,630, a gain of 
$4,597,407 This increase was largely 
the result of an increase of $3,382,551 
in freight revenue, making a total of 
$41,252,854. Passenger revenue increased 
$590,794 to $12,613,818. Operating 
penses were up $2,609,400, at $44,478,711 
In the first half of the year net operat 
ing income was $44,567,706, an increase 
) $6,544,728. Gross revenues. were 
$336,815,499, an increase of $19,016,56 
Frei ght revenue increased by $17,251,72 
+ ,* 


me 





x 


9,953,756. 

Baltimore & Ohio also showed an 
impressive gain. Its June net operating 
income was $5,271,153 against $3,3 338,604 
in June, 1925, and its half year’s net wa 

$20.813.583 against $15,718,412. 

Norfolk & Western showed notable 
i The Boston & Maine continued 
he improvement of recent months. Th 
Reading, while it increased gross earn 

ings for both June and the six-mont} 
period, showed decreases in net for those 
perioas 

The New York Central’s gross rev 
enues for the six months ended June 30 
were the highest in the history of the 
present company with the exception of 
the first six months of 1923. For the 
of June the New York Central 
the best showing in gross operating 
revenues, net railway operating income, 
operating ratio and transportation ratio 
for any month this year. 

Gross revenues for the six month 
were $192,231,582, an increase of $9,415, 
610 as compared with that period of 
1925 and an increase of $9,195,367 as 
mpared with the first half of 1924. 
ss revenues for June were $35,201 
54, an increase of $2,067,796 as com 
red with 1925 and an increase of 
$2,785,349 as compared with May of 
tunis year 

Net operating income of the Atchison, 

Topeka & Santa Fé system for June was 
$3,861,869, an increase of 23.6 per cent. 
over the June, 1925, report. Gross in- 
come for June was $19,764,266, a gain 
of 5.0 per cent. 
For the six months ended June 30 the 
income was $19,088,076, a gain of 
per cent. Gross revenues for the 
half-year were $109,090,804, an increase 
of 2.5 per cent. Operating expenses for 
both June and the first half-year de- 
clined less than those of last year, the 
percentage of consumption of the gross 
in June being 71.3 against 75.5 
a year ago, and in the six-month period 
being 74 against 77.3. 
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: region of 
fii wad ser ee: the BANK 
of the MANHATTAN COM- 
PANY, in 1799, ‘first began to 
serve the future wor rh | metropolis. 
Today, as the executor or trustee 
for many New. York estates, this 
institution, through “Manhattan 


Trusteeship,” still is ent ing 
the future, =. 





Send ee 
“THE BIOGRAPHY ‘ OF AN IDEA,” 
a fascinating history of vitmabing: and trusteeship — 





































































penis: 
















